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SF inanctal 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY — 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


we ae ee = 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 








Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 


22rd STREET, where 
FIFTH AVENU: 
Crosses Broadway 
Capital, = $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 


Pinancial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 











The New York Trust 
Company 
26 Broad Street 





5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$1 4,000,000 








Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $25,000,000 
Deposits, June 30, 1920 $237,000,000 


Foreign Exchange Trust Service 
Bond Department 











Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Pinancial 





The Liberty Nalional Bank 
of New York 


I ini a las iain $5,000,000.00 
Pe iii tale sk te teases $5,009,090.00 
UNDIVIDED PROFITS_$2,100,000.00 


Correspondents in all countries 


Special facilities in Scandinavia 





Harris Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHIC 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





ESTABLISHED 1892 


Enpwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1920) 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, 
Chairman of the Board of Directors 


EUGENE V.R. THAYER-.--.-.-.----.-- President 
SAMUEL H. MILLER Vice-President 
EDWARD R. TINKER___-_-_--.- Vice-President 
CARL J. SCHMIDLAPP Vice-President 
GERHARD M. DAHL..------ _. Vice-President 
RTE Mae e obeoeccocesens Vice-President 
ALFRED C. ANDREWS ...--cccccece Cashier 


DIRECTORS 


Henry W. Cannon Newcomb Carlton 

A. Barton Hepburn Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. yo 
Guy E. Tri Gerhard M. Dah 
James N. I At Andrew Fletcher 
Daniel C. Jackling William B. Thompson 
Yharles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 


22,667,000 
387,752,000 


William M. Wood 
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Snbvestment ‘Houses and Drawers of Fareigqn Excangeh — 


aw emo ere 





J, P. MORGAN & CO. Maitland, Coppell & Co. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN. HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO. 


PHILADELPHIA NEW YORK Bostor 





LEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





‘BROWN, SHIPLEY & CO. 
LONDON 





\. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


NS ee 





Bonds for 
Investment 


Kean. Taylor & Co, 


York. Pittsburgh. 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


| 





52 WILLIAM STREET 
NEW YORK 


KIDDER, PEABODY & GO. 


113 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


Orders execute 1 for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegr 
Letters of Ure 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


— Transfers; 


Commercial and Travellers 


Letters of Credit 


on 


Messrs. Mallet Freres & Cie, Paris, 
anc 
Principal Places in Mexico. 


Agents for the Bank of Australasia. 


| TRAVELERS’ LETTERS OF CREDIT | BARING BROTHERS & CO., LTD. 





| 
| 
| 
: 
j 


. Transfers. 


i 
! 


| 


SIMON BORG & CO., 


| 
| 
| 
| 


Lawrence Turnure oa Co. 


} 
' 


| 


Execute orders for purchase and sale of 


| 








LONDON 
August Belmont & Co. : 


43 EXCHANGE PLACE, NEW YORK 





Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





‘J. & W. Seligman & Co. 


Draw bills of Exchange and make Telegraphic | 


Ne 54 Wall Street 
NEW YORK 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Members of New York Stock Exchange 


New York 





No. 46 Cedar Street 





HIGH-GRADE 
INVESTMENT SECURITIES 





Redmond s.aa 


33 Pine St. New York 
Union Arcade Bldg. Pittsburgh 





64-66 Wall Street 
New York 


Investment securities bought and sold on come | 
mission. ‘Travelers’ credits, available throughe | 
out the United States, Cuba, Puerto Rico, Mexico, | 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above | 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





37 William Street. 





HUTH & CO. 


30 Pine Street New York 


} 
Issue Commercial and Travelers’ Credits | 


° ° i ‘ o,° 
available in all parts of the world. | Foreign Bonds & Investment Securities, 


| Commercial Credits, Foreign Exchange, 
Schulz & Ruckgaber 
27 Pine Street New York 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


| 
MEMBERS N. Y. STOCK EXCHANGE. | 





Cable Transfers on 


FRED® HUTH & CO., London 


Investment Securities . 
and on the Continent of Europe 


Foreign Exchange 
Commercial Credits issued in Dollars. Pounds 





Sterling, Francs, Guilders, Pesetas. etc. 


London Agents, Messrs. Goschens & Cunliffe 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 





ALDRED & CO. 


490 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Sinantial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





FOREIGN 
GOVERN MENT 
BONDS 


are selling considerably below their norma = 


value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 
point to an advancing tendency and a return 
to normal would yield unusual profits. 


Write for our suggestions and Circular F. B. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 


ee ee  - - - —_ TT 





FRAZIER & Go. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pittsburgh 
Wilkes Barre 


Baltimore 
Washington 
Lebanon 





HALSEY, STUART & CO. 


incorporated—-Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 








| 
| 





i 





| 


} 





| 
| 
| 
' 


HARPER & TURNER. 





39 SOUTH LA SALLE STREET, 


CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Building 


LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


60 Congress Street 
BOSTCN 
421 Chestnut Street 
PHILADELPHIA 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





« 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


69 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Berites 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 


| 
| 
‘| 
| 











; 
; 


} 


| 


} 
} 


| 


| 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





sais 


ry 


BUILDING & 


ew yoR™ 


Short Term Notes 
Acceptances 
Main Office : National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities, 


— eee 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 





Conservative 
Investment Securities 


‘Yielding 6° to 8% 


Peabody, Houghteling & Co. 


INC, 1913 
Chicago 


EST. 1865 
10 So. La Salle St. 





President 


Investment Securities 


64 PEACHTREE, ATLANTA 


JACKSONVILLE 
CHARLOTTE 
MEMPHIS 


NEW YORK 
NEW ORLEANS 
BIRMINGHAM 








RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT nhatesachii ES 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 








Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 
BOSTON 


(Bos ‘ton Stock Exchange 
Members: New - ork Stock Exchange 
Chicago Stock Exchange 


Roosevelt & Son, 


Founded 1797 

















Seasoned 


Investments 





30 Pine Street 
New York 


























W. F. Ladd & Co. 


| (Paid-Up Capital and Surplus $24,000,000) 


Financial 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





es — 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


71 BROADWAY, NEW YORK 
MUNICIPAL AND RKAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 

















New York Correspondents 


REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


W aldorf-Astoria Hotel,N.Y 
11 East 44th St., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 


Members 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
N.Y Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 


Government and 


Municipal Bonds 








Cochrane, Harper&Co. 


Investment Securities 








Investment 
Securities 


New York 























ESTABLISHED 1865 


AM, Kdru£Cy 


5 Nassau St., 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 
Yielding 644% to 8% 


J. MURRAY WALKER 


85 Devonshire Street Boston 


60 State St., 


111 Broadway 


BOSTON NEW YORK 





BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 





on 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





\Villiam DP Mmpton © 


-. @e2 7 Lear, 


INVESTMENT BONDS 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 














E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


31 State Street BOSTON, MASS. 











FOUNDED 1852 4% 
Investment Securities 
Letters of Foreign 
Credit Exchange 
; Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kune 


Members New York Stock Exchange 
Equitable Building New 








ork 














Watkins & Co. 


7 Wall Street 
NEW YORK 


Investment Securities 
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os ae Ce Bie high : ' 
BANK OF MONTREAL THE CANADIAN BANK 
Established over 100 Years | OF COMMERCE 


$22.000.000° HEAD OFFICE, TORONTO 
: : PAID UP CAPITAL $15,000,000 
22,000,000 RESERVE $15,000,000 
1,090,440 | President, Sir Edmund Walker, C.V.0., LL.D., D.C.L 


Canadian 
Government and Municipal 
CAPITAL PAID UP 


Bonds eek 


These bonds offer exceptional oppor- UNDIVIDED PROFITS 
tunity for sound investment. 


chased now they will 


t. If pur- TOTAL ASSETS -.- - 
yield from 


571,150,138 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones 


New York Office, 16 Exchange Place 


| 
SIR VINCENT MEREDITH, Bart., President. | 
SIR CHARLES GORDON, G.B.E., Vice-Pres. | 


744% to 734% 


F. B. FRANCIS, 


Principal and interest payable in 
United States funds 


Write for Particulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. 











A'S Ames e Co 
Members Toronto Stock Exchange 
Canadian 


‘Government, Municipal § 


Securities 
74 Broadway Toit 


Toronto Monfirea 
VictoriaBe. Chicago 























Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 

Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City, 
In Paris, Bank of Montreal, (France). 


In the United States—Mew York, Chicago, 
Montreal Spokane, San i 
Bank (owned and controlled by the Bank of 


Francisco—British 


Montreal). 


West Indies, 
Africa—The 


United Financial Corporation 


Limited 
INVESTMENT BANKERS 


Montreal London 


Affiliated with 


Guaranty Trust Co. of New York. 


American 


British Guiana and West 
Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 


Toronto 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 





The Dominion Bank 
HEAD OFFICE, TORONTO 





_ Paid Up Capital 
' Reserve Fund & Undivided Profits 


Total assets 





Sir Edmund Osler, Clarence A. Bogert. 














CANADIAN 
(INVESTMENT SECUritTit: 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 


TORONTO, CANADA 





President 





New York agency. 51 Broadway 
C. 8. Howard, Agent 


London Branch, 73 Cornhill 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 


BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 


$6,000,000 
7,739,000 
143,000,000 


General Manager. 














URNETT. 
PORIEDUS 


Members Montreal Stock Exchange 
17 S:. John Street Montreal! 
STOCK AND BOND BROKERS 








Accountants 


LOPLI IL OO Td le ek lk el vl al all ll alll el ll 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., 


New York : 





GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 


R. C. Matthews & Co. 


CANADIAN BONDS 








TORONTO 


_—~ 








R. A. Daty & Co. 


| CANADIAN 
| GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 





Bank of Toronto Building 
| TORONTO, ONT. 





| 
‘Montreal Tramway 5s, 1941 

Canadian Car & Foundry 6s, 1939 
'Rio de Janeiro Tramway 5s, 1935 


Principal and Interest 
and Canada 


All Canadian Issues Dealt In 


| TRUAX, HIGGINS CO. 


Lewis Bldg. 


Payable in New York 





Montreal, Can. 


C. L. FOSTER | Agents 
Cc: J. STEPHENSON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Trasfers. Collections 
made at all points. 


Travelers’ Cheques ahd Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada, 


LONDON OFFICE—2 Lombard Street, E. C 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland. 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York Agency, 52 Wall Street. 
H. F. Patterson, Agent. 


Correspondents {Bank Joint City & Midland 
in Great Britain | Royal Bank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $19 ,000,000 
Reserve Funds 19 ,000,000 
Total Assets 590,000,000 








I _Montreal 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
©. E. NEILL, General Manager 


700 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUAY—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna. 
LONDON OFFICE—Princes Street, E. C. 
NEW YORK AGENC Y—68 William St. 
F. T. Walker, J. A. Beatson, E. B. McInerney 
and J. D. Leavitt, Agents. 
FRENCH AUXILIARY: The Royal 
Canada (France), PARIS, 28 
Quatre-Septembre. 





Bank of 
tue de 








HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 


MONTREAL 














CANADIAN 
BONDS 


AEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


JARVIS BLDG. TORONTO, CAN. 
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Foreign 

















Australia and New Zealand (ONDOH JOINT CITY & MIDLAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital $23,828,500 
Reserve Fun _. 16,375, ,000 
Reserve Liability of Proprietors_. 23, "828, 500 


$64,032,000 
Aggregate Assets 31st March, 1920 $377,721,211 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


351 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea), and London. The Bank transacts 
every description of Australian Banking Business. 
aay! and other Produce Credits arranged. 


London Office 
29, ee ee 
STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued £7,500,000 
aid-up Capital £2,500,000 | o- —- — 
Reserve Fund.-£2, 570,000 {gether £5,070,000 
Reserve Liability of Proprietors. _- . _ £5,000, "000 
Total Capital and Reserves £10,070,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
16 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND. 
Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—W. J. Essame. 
Assistant Manager—W. A. Laing 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 18234 
Incorporated in New South Wales. 
Paid-up Capital £2,000,000 
Reserve Fund | 2,040,000 
Reserve Liability of Proprietors.._.. 2,000,000 
£6,040,000 
Drafts payable on demand, and Letters of 
Oredit are issued by the London Branch on the 
Head Office, Branches and Agencies of the Bank 
in Australia and elsewhere. Billson Australasia 
negotiated or collected. Remittances cabled. 

Head Office, Sydney, New South Wales 
London Office: 
Lane, Lombard 





_ + ---— -~» 


ead Office 
GEORGE STREET 
SYDNEY 








18, Birchin Street, E. 


The Mercantile Bank of India Ltd 


llead Of fie 
15 Gracechurch Diceak. London 


Capital Authorized and Subscribed £1,500,000 
Capital Paid Up____- £750,000 
Reserve liability ‘of Share holde: rs. £750,000 
Reserve Fund and Undivided Profits £785,794 

Branches in India, Burma, Ceylon, Straits Settle 
ments, tecerated Mi ilay States, China, and Mauritius. 
New York Agence R. A. Ed] indh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Eritish East 
Africa and Uganda. 

Head Office: 26, Pishopsgate, London, EF. C. 
Branches in Indi a, Burma, Ceylon, Kenya 
Colony and a Aden and Zanzibar. 
Subscribed Capital ___£3,.000,000 
Paid-up Capital -----_-_- £1,500,000 
Reserve Fund £2,000,000 
The Bank conducts every des scription of banking 
and exchange business. 


CLERMONT & CoO. 


BANKERS 
GUATEMALA, 


Central America 
able Address: ‘‘Clerment’”’ 


English Scottish and Australian Bank, Ltd. 
Head Office: 38 Lombard St., London, E. cC.3 
Subscribed Capital £1,078,875 0O 
Paid-up) Capital ‘539,437 10 
FurtherjLiability of Proprietors _ 539,437 10 
Reserve,Fund 550,000 O 
* Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia 
-M. JAN ION. 











0 
0 
0 
0 


Manager. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) -..$15,000,000 
Reserve Fund | In Gold...$15,000,000 \ _ _ . .$36,000,000 
\In Silver. .$21,000,000 ; 
Reserve Liabilities of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
WADE GARD’NER, Agent, 34 Wall Street. 





BANK LIMITED 


HEAD OFFICE: 
5. Threadneedle St., London, E. C. 2. 


OVER 1,460 OFFICES IN ENGLAND AND 
WALES 





JUNE 30TH, 1920 
Subscribed Capital___ £32,096,363 
Paid-up Capital 10,840,112 
Reserve Fund 10,840,112 
Deposits 367,667,322 











OVERSEAS BRANCH: 
65 & 66, Old Broad Street, London, E. C. 2 


Foreign Banking Business of 
Every Description Undertaken 





ATLANTIC OFFICES 


“Aquitania,” “Imperator,” “Mauretania” 





The Right Hon. R. McKENNA—Chairman 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus $10,000,000 
Undivided Profits §00,000 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 


ROBERT BRUNNER 
Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount ¢ o. 
of London, Limited 


39 CORNHILL, 

Telegraphic Address, Udisco: London. 
Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 7 ro 000 
Reserve Fund 

$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. — 
At 3 to 7 Days’ Notice, 54% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 

Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

54% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager. 











| 
| 
| 


Loans granted on ap- 


BARCLAYS BANK 
LIMITED 


with which has been amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wales 


Agents in all banking towns throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£20,000 ,000 
£14,210,356 
£7,000,000 
£296,059,132 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Mana¢éer, 
168, Fenchurch Street, 


London, E. C., England 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED 


ESTABLISHED IN 1836 


Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, _R. Hugh Tennant, Esq. 


Authorized Capital. 
Paid-up Capital 
Reserve 


(30th June, 1920.) 
Current, Deposit and other ac- 
counts 


£322,646,306 


HEAD OFFICE: 41, LOTHBURY, E. C. 2. 


Chief General Managers: 
F. J. Barthorpe John Rae 


Foreign Branch Office: 82, Cornhill, E. C. 3. 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir 
BRUSSELS: 114 and 116, Rue Royale 

SPANISH BRANCHES: 
BARCELONIA: Paseo de Gracia 8 & 10 
BILBOA: Gran Via 9 
MADRID: Avenida del Conde de Penalver 21 & 23 


AFFILIATED IN FRANCE 

London County, Westminister & Paris Foreign 

Bank, Limited. 
22, Place Vendome 
37, Rue de Ja Republique 
22 & 24, Cours ‘de | Intendance 
MARSEILLES: 29 Rue Cannebiere 
NANTES: 6, Rue Lafayette 


AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commission. 
The Bank is represented by Branches or Agents in all 
the Principal Cities and Towns of the United King- 
dom and has Correspondents throughout the World. 


PARIS: 
LYONS: 
BORDEAUX: 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





*” | Bence Italidne Ph Bconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa_ Italiana di Credito _Provincials 


Capital Fully Pai Pp 
Reserve Fund 41,000,000 
ar osit pane — Accounts 
ay 31, ** 2,696,000,000 
sate a and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(formerly Sebasti & Reali), 20 Piazza di Spagna. 

Foreign Branches: FRANCE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens;: BRAZIL: Sao 
Paulo and Santos; NEW YORK; Italian Discount 
& Trust Co., 399 Broadway. 

Offices at Genoa, Milan, Naples, Palerme, 
Turin, Trieste, Venice, Florence, Bologna, 
Catania, Leghorn, and over 100 Branches in the 
Kingdom. 

London Clearing Agents: Barclay’s Bank, Ltd., 
168 Fenchurch Street, E. C. 


EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 148,215,765—£12,939,472 


All classes of Argentine, Spanish and 
European banking business conducted. 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 





NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital_._..----- $31,200,000 
Reserve Funds__._.__....$11,640,000 


AGENCY IN NEW YORK, 
165 BROADWAY 
London Office, 1 OLD BROAD STREET, E.C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., S. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
Pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital_.__...-.------ $50,000,000 
Subscribed Capital___-__-------- $31,250,000 
Paid-up Capital & Reserve Fund. $18,812,500 
Tees TOEORE. .. caccosccceses $306,125,415 

Over 350 Branches and Agencies throughout 
South Africa. 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 





LEU and CO.’'S BANK, 


LIMITED 
ZURICH (Switzerland) 
Founded 1755 


Capital Paid up and|\__.__Frs. 52,600,000 
Reserve Fund 
EVERY DESCRIPTION of BANKING BUSI 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





CREDIT SUISSE 


Established 1856 


Capital paid up_-_frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business, Letters of Credit 


Foreign 








Banque Nationale de Credit 
Capital frs. 300,000,000 | 
SEED os, <0 ws hint frs. 62,000,000 
Deposits frs.2,600,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





London Offices, 43 Lothbury, £. C. 2 


West End Branch._.__licRegent Street 
aterloo Place S. W. 1 





Capital paid up, . . $24,000,000 
Surplus,. ... . . $6,600,000 
Deposits, ... . $190,000,000 


~~ 





ee ee ee = ree 


Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 


Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP_-_-_Frs.70,000,000 
RESERVES ** 15,000,000 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 





Reserves Exceed - - $450,000,000 00 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits £1,082,276 

£35,548,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 3 Bishopsgate, E. C.2 
Manager: Wm. Wallace. 


Glasgow Office - - - - Exchange Square 
Agent: Thomas Lillie. | 


172 Branches Throughout Scotland. 





Every Description o British, Colonial and 
Foreign Banking Business Transacted. 





Correspondence Invited. 


Foreign 


te i i tl i i i i i i di i 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 
Established under 





Egyptian Law 


June, 1898, with the exclusive right to 
Issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,270 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIGNAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5—<£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL *.« 
RESERVE FUND = = = 


$199,671,600 
$39,034,320 
$36,195,205 


eee 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 


and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND____F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 
PURCHASE AND SALE OF 
STOCKS AND SHARES 








Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD 


$5—f1 
Authorized Capital $10,000,000 
Subscribed Capital 7,250,000 
Capital (Paid Up)-- 2,900,000 
Surplus and Undivided Profits... 1,295,569 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpoo! Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 
Also at Alexandria, Cairo, &c., 
Head Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 








in Egypt. 





THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 
Paid up— 
250,000 “‘A”’ shares of £20 each £5 paid. _£1,250,000 
500,000 “‘B’ shares of £1 each fully paid..£ 500,000 


£5,500,000 


oo 





$1,750,000 

Reserve... £1,000,000 Deposits... . £36,071 ,162 

ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. C. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit issued 

and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 





New York Agents--American Exchange Nat. Bank 





THE CHRONICLE 





iVou. 11l 








Bankers and ‘Brokers @utsise Mew Pork 





PACIFIC COAST 





tloward Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercia! Buli:d'ing 





ee 


imetations and Information Furnished om 
Pacific Coast Securities 
Retablished 1858 


SUTRO4& CO. 


INVESTMENT BROKERS 
gan Prancisco Aembers 
‘88 Montgomery Sz. Ban VPrancisce Brent 
and Bend Erchange 





’. M@. BROWN 4&4 CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


% Sansome Street, Corner Californis 
S4N FRANCISCO, CALIPORNIA 





California Securities 


Aronson and Company 


Los Angeles, California 


| ctionmtene 


i eeetiianeemenaiell 








CLEVELAND 


ON Oe ee 
Oe 


The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, 


CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


“lembers of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


CLEVELAND 
Detroit 

Toledo 
Denver 


Boston 
Columbus 
oungstown 


Cincinnati 
Akron 
Colorado Springs 





tocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


U pincorporated 
CLEVELAND 


BUFFALO 
88 Euclid Ave Niagara Life Bids. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


imvestment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


LLL LL PPP LBL LLL A A 


“PACIFIC COAST 


Fe i i 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES 4ND 
CORPORATIONS 


paving substantia! sesete 
ané earning pewa 





WULLIAM R. STAATS CO 


LOS ANGELES 


4AM PRANCISCO PASADEN+ 





o- ae A LL OLE LOLI A 


Blankenhorn-Hunter-Dulin 
Company 


WUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN PRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast tc Coast 
Cerrespondente Logan an Uryan 


A. H. Woollacott & Co. 


ttocks, Bonds, Grain, Cotton 


328-262 1. W. Hellman Bulldcing 
LOE ANGELES 





TORRANCE, MARSHALL & (CO. 


Callfornia Securities 


~O3 ANGELES CALIFORNIA 


_ 





A & LEWIS & CO, 


Suanicipal, Public Utility, Railroad end 
Corporation 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


Rk. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title insurance Bullding. LOS aNGEL&s 
american Natl Bank Bid«.. San Prancisco. 








MAX | KOSHLAND 
Pacific Coast Securities 


Member 
tas Pranciece Steck apd Hend Exchanges 


Mille Building 
SAN FRANCISCO 





HAPMAN DE WOLFE CO. 


$81-383 Montgomery Street. 
SAN PRANCISCO, CALIP. 


Stocks nd Bonds 


‘sformetion andBOuotations on at) Pactf's 





Coast Securities 
Members San Francisco 8tock & Bond Exchange 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


invest.i1ent Bankers 


DENVER 











MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bond: 
Established over a Quarter Century 


Morris Building PORTLAND, OREGOF 
No. 8, Centra! Building - SEATTLE, WASH 


PORTLAND. ORE. 





HALL & COMPANY 
INVESTMENT BONDS 


tecai end Pacifie Coast Seouritic: 


LEWis BUILSING PORTLAND, OREGS< 








DULUTH, MINN. 





MINNESOTA SECURITIES 


__Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesote 











worm APO! 2% 


EO 
ESTABLISHED 1910 


MUNICIPAL | RAILROAD, 
‘CORPORATION BONDS’ 
‘COMMERCIAL “‘PAPERZ 


_ "PAINNEAPOLIS st.pPAUL ~ 


JUSTUS F. LOWE COMPAN: 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION issucs 








vB wie oy. tario Pow. ist%s 
penne ~ ge tA ‘Company 1 o 


oe ives ee octonded? 


VELLS-DICKEY COMPANY, Minacapeis 











NORFOLK. VA. 


MOTTU & CO. 


Sstablished 1895 





"2V7OLE. VA. NEW TORK, 


80 Broadway 
INVESTMENTS 
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ALABAMA 





MARX & COMPANY 
BANKERS 


SIRMINGHAM, = «= 


Seuthern Municipal 
Cerporation Bonds 


ALA. 
and 











SHAT VAROOGA 


PAPAL AALSLAA —— PPL —_ 


LEWIS BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 





CHATTANOOGA 


S cndimainiaditeden 


oe 








@aAcOor 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
G@ACON GEORGIA 











SPARTANBURG. _S. c. hi 


A. MM. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Geuthern Textiles a Specialty 


SPARTANBURG. 5. C. 











BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 33-33 
(Founded in 1856) 
@aily-paid capital & reserves M ey 
Al kinds ef banking business tra 
Special attention given to foregn et one 
Socementery business. Trade infermatien furp 


Cabi Address: Handeciges Berita 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address **Openhym™ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGES 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 65 WILLIAM STRERT 
Corner Pine Street 


Regular Weekly Sales 
OP 


8TOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 


14-16 Vesey Street 
Of the Banks in 
Over 80% ew York City use 


GATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & 
64 George La ” hs tA 








BONDS 
SHORT-TERM NOTES 


PARSLY BROS. & Co. 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Eetablished 1865. 


BIOREN & CO. 
BANKERS 
418 Chestnut St. 


Government, 
Municipal, Railroad and 
Pablic Utility Securities, 


Members New York and Phtiadeiphie 
Stook Ezchanges. 


Philadelphia 








= — ans 





EDGAR, RICKER & CO. 


Gast Water and Mason Streets 
BILWAU iB. WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 





Purchase and 
eo 
Investment 
Securities 


Financing 
of ra 


Local 
Industries 














: PHILADELPHIA 


’ GRAHAM. PaRSONS & Co. 


435)CHESTNUT ST, 118 BROADWAY 
PHILADELPHIA NEW YeRe 


Investment Securities 


Deal im and Purchase 
issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOG@s 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 

of 

ESTABLISHED VALUS 





Oabie Address **Grace.” {Philadelphia 





€.W.larkso, 


BAN <ERS 
321 Chestnut St., Philadelphis 
Bstablished 1837 


Members New York and Philadelphie 
Steck Exchanges 


: 


AMdembers Phtladeiphta S:ock Ezchanges 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4848 


$93 ,000 


City of Johnstown, Pa., Tax Free 


School 5s, due 1922 to 1945 incl. 
to return 5% to 4.90% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 




















Second Ward Securities Co. 


Second Ward Sevings Bank Bidg. 
MILWAUKEE 


108 S. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and 
High Grade Investments 





Morr 


» . ? 
Sil Kx CO. 
FIRST wie COnsin 
WATIOWAL BARK BLOG 


Inves CURITIES 
Miwauxee.Wis. 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department 


H.dONES 
a maar! 


CORPORATION BONDS 











—— 


Frederick Peirce 


ron = & ~ Co. 


























Immediate delivery 


at lowest Per v~ 





60 Broadway -- BowlingGreen 
450 West nee St: B13 gs 49thSt 


Chicago - - Denver 
Philadelphia Milwaukee Berlin 


Boston 
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Financial 











Sinancial 














WE OFFER 
Pan-American Petroleum &-Transport Company 


First lien, 10-year, marine equipment 7% convertible 


gold bonds. 
Utah-Idaho Sugar Company 

First mortgage 7% gold bonds. 
Union Tank Car Company 


Before 
Conditions 
Change 


Ohio Cities Gas Company 





10-year 7% equipment trust notes. 


7% convertible gold notes. 
Prices on application. 


Bosworth, Chanute & Company 
17th and catitelee a 


Denver, Colorado 











-————= 














Bonds & Stocks 


Local to New York 
and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Steck Exchange 
10 Wali St. N.Y. Tet. Recter 7586 


























JOHN w. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Setablished 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











CENTRAL NEW YORK 
SECURITIES 


Bought—Sold—Quoted 


Mohawk Valley Investment Corp. 


Investment Bankers 


UTICA, N. Y. 








) 
R. Laucaster Williams & Co.. lac. 


INVESTMENT SECURITIES 
Equitable Building. 
canTImORE 








PROCTER & GAMBLE CO, | 30 
INDIAN REFINING CO. 








Westheimer & Company 


Rembers of the 
Yerk Steck Exchaage 
Exchange 


Stock 
Chicago Boasd of Trade 
Bxchenge 
CINCINNATI, OHIO 
BALTIMORE; MD. 


H. Mountague Vickers 
BONDS 


Tel. Ham. 6676 @ Wall S:. 





GUARANTEED STOCKS 





National City Bank 
RIGHTS 
Mortgage Bond Co. 
BONDS 


FRANK J. M, DILLON 
v1 Greadwag cane EW YORE, N. ¥. 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 





BUCYRUS CO. 
Common & Preferred 


KIELY & HORTON 
40 Wall St.,N. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List on R -.quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK. &. 2. 


STOCKS AND BONDS 


Reught and sold for each. or carried on 


6 terrnas. 
lnactive and unlisted serurities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
80 BROADWAY, NEW YORE 








Mexican Eagle Oil 


Bought—Sold—Quoted 
Circular on request. 


GHalker & Sons 


h 
ee ilepoer New York Stock Ezchange 
a 


—_— 


TT 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Adembers Philadelphia Steck Exchange. 


Stee MILADELPHIAL 








Dtre ,; Private Telephewse to Berdell Bros. N Y 





You can establish a remark- 
able rate of return on your 
money. 


We offer you a strong invest- 
ment having privileges which 
enable you to extend definitely 
the period of high yield. 


Ask for Circular CC-34 


H.MByllesby & Co. | 


incorporated 
NewYork Chic 
11Broadway 2065S. 


10 Wey ee 505 








St 


State reet: 


—e 
a ae 











GLOVER & MACGREGOR 
$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn System Securities 
Gulf Oil Corporation 66 

Am. Fruit Growers 7s 








We Wish to Buy 


Galv. Elec. Co. Ist 5s 


Dominican Republic 5s 


Hartshorne & Battelle 


25 Broad St. Tel. Broad 7740 
NEW YORK 





For Sale 


100 shares 
Fidelity Trust Co. of Newark 


eo 


ALFRED F. INGOLD&CO, 


74 Broadway, N. Y. Rector 3993 





Fr. —, MAGRAW 


MUNICIPAL AND CORPORATIOB 
BONOS 


OCemmercial Paper 
Becal Securities ef the Twin ities 
Globe Buliding ST. PAUL, MIN® 


al 


A. G. Becker & Ce. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


ST. LOUIS SEATTLE 
LOS ANGELES 





NEW YOR 
SA FRANCISCO 








Ave. 28 1920.] 
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Advance Rumely Co. 6s, 1925 
Aetna Explosive “B” 6s, 1941 
Argentine Govt. Ext. 4s, 1897 
Braden Copper 6s, 1932 
Cleveland Elec. II]. 7s, 1935 
Cudahy Packing Co. 5s, 1946 
Detroit & Flint 5s, 1921 
Dominion Coal 5s, 1940 

Ft. Dodge Des Moi. & So. 5s, 1938 
Laclede Gas Light 7s, 1929 
Kansas City L. & P. 5s & 6s 
Nashv. Chatt. & St. L. 5s, 1928 
Niagara Lockp. & Ont. 5s, 1954 
Seaboard Air Line 6s, 1945 
Southwestern Bell Tel. 7s, 1925 
Union Elec. Lt. & Power 7s, 1923 
Wayne Coal Co. 6s, 1937 





Morton Lachenbruch. & Co. 
42 Broad Street. New York 
GICAGO DETROIT PHILADELPHIA PITTSBURGH 


Instantaneous communication between 
our offices is made possible through 
thetr intercon nection by private wires. 





Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Seld 


DUNHAM & CO. 


Investment Securities 
43 Exehange Place ’Phone 8308 Hanocve 





“Opportunities in 
Liberty Bonds” 
Circular on request. 


SUTRO BROS. & CO. 


ROADWAY, NEW YORK 
: Recter 
Mamibers of New York Steck 














| 





British Empire Steel 
Shares 


Canadian, Cuban 
and other 


International 
Securities 





Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 





1 











Consolidated Rendering 5s, 1941 
Consumers Power 5s, 1936 


Helena Ry. & Light 5s, 1925 
Kingdom of Italy 6%s, 1925 
Los Angeles Pacific 4s, 1950 
Michigan United Ry. 5s, 1936 
Montreal Tramway 5s, 1941 
Pacific Light & Power 5s, 1951 
Woodward Iron 5s, 1953 


Telephone 6678 Reetor 


Private wires te Chicago, Detrok, Cleveland, Youngstown, Grand Rapids and Lansing. 


Crown Oil & Refining 7s, 1921-22 Bucyrus Co., Com. & Preferred 


Merrill, Lynch & Co. 


120 Broadway, New York 





Am. Brake Sh. & Fdy. (old stocks 
American Light & Tenia, 





Burroughs Add. Mach. Stock 
Detroit Edison Co. Stock 

Ford Motor of Canada 
Goodyear T. & R. Com. & Pfd. 
National Bank of Cuba 

Paige Detroit Com. & Pref. 
Packard Common & Preferred 











Traders Telephone 768% Rector 





























National City Bank 
RIGHTS 
Bought, Sold and Quoted. 


C.C. Kerr & Co. 


3 Reetor St., N. Y. Phene 6780 Reetor 
























E. I. Du Pont Com. 
Babcock & Wilcox 
obacco Prod. Co. 8% Scrip 
iAmer. Tobacco Co. 8% Scrip 


Bought & Sold 














BRISTOL & BAUER | 


fl 120 Broadway NY Phone: Rector 4594 


















NOBLE & CORWII N 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Otis Elevator Pref. 
Eastman Kedak Common 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 








CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 
Members Now, York @eage and Beston 

moms Ie. BLDG... 7 Wale or] 


CaGO 
WANTED 


American Pow. & Lt. 6s, 1921 
Southwestern Pow. & Lt. pref. 


H.L. NASON & CO. 
85 Devonshire St. BOSTON 9 

























‘Railroad Bond Dept. 


Atlantic & Yadkin 4s, 1949 
Cleve., Akr. & Columbus 5s, ’27 
St. Louis & Cairo 4s 1931 

Ft. Worth & Rio Grande 4s, ’28 
N. Y., Pa. & Ohio 4%s, 1935 
E. Tenn. Va., & Ga. cons. 5s, ’56 
Lake Erie & West. Ist 5s, 1937 
Louisville & Jeff. Bridge 4s 
Dallas & Waco 5s. 

Seaboard Air Line 6s, 1945 
Big Sandy RR. 4s 

Mason City & Fort Dodge 4s 
Western N. Y. & Penna. 5s 


Industrial Bond Dept. 


Champion Lumber Co. 6s, Any 
Habirshaw El. Cable 7s, 1935 
Consolidation Coal 4%s, 5s, 6s 
Quenahoning Coal 6s, 1935 
Norwalk Steel 4%s, 1929 
Rocky Mt. Coal & Iron 5s, 1951 
Union Carbide 6s, 1950 

New Jersey Zinc 4s, 1926 

Amer. Steel Foundry 4s, 1923 
Merchants Coal Joint 5s, 1924 


. Bank Stock Dept. 


National City Bank Rights 
ational Park Bank 

Equitable Trust 

Guaranty Trust 

Farmers’ Loan & Trust 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellameous Securities, 


16 Broad Street, New York 





Philadelphia Phone, Looust ST2, Belt. Phene, St. Pewl 9368 
a 


en a 





Public Utility Dept. 


Amer. Lt. & Trac. 6s, 1925 
Brazilian Tr. Lt. & Pwr. 6s,'1922 
Amer. Gas & Electric 6s, ,2014 
United Utilities 6s, 1943 
Butte El. & Pwr. 5s, 1951 * | 
Standard Gas & Elec. 6s, 1935 — 
Northern States Power 5s &6s 
Shaw’gan Water & Pwr. 7 4s, ’26 
Madison River Power 5s, 1935 , 
Duquesne Light 6s, 1949 
Laclede Gas 7s, 1929 

Great Western Power 5s, 1946 
United Light & Rys. 5s, 6s, 7s 


industrial Stock Dept. 


D. L. & Western Coal 

Lehigh Valley Coal Sales 
Utica Knitting Mills, Pfd. 
Passaic Mills 7% Pfd. 

Paul Delaney 

American Oilfields 

Heine Safety Boiler 

Commercial Acid Pfd. 
Worcester Salt. 

Kaufman Dept. Stores Common 


Standard Oil Dept 
Galena Signal, Common 
S. O. of California 
S. O. of New York 
Atlantic Refining 

















Standard Oil Stoeks 
Phones 5161 te 5160 Hanover 









THE CHRONICLE 


(Vou. 111. 


TRIER eres 





aemneneesnemmmnemnien 


Current Bond Inquiries . 





- F, J. LISMAN & CO. 


Members New York Stoek Exchange 


65 BROADWAY, NEW YORK 


Atlantic & Yadkin Railroad Ist 4s, 1949 


Carolina 
Central of 


Clinchfield & Ohio Ry. 5s, 1938 
Georgia Ry., Mobile div. 5s 


} Chicago & Western Indiana RR. 7s & 7's 
WE DEAL IN Cincinnati Hamilton & Dayton 414s & 5s 
Joplin Union Depot Ist gtd. 4s, 1940 
N. Y. Pennsylvania & Ohio Railroad 4s 


Mobile & Ohio Railroad, all 


issues 


Rutland Railroad consolidated 414s, ’41 
Mobile & Ohio, St. Louis & Cairo 4s, 1930 
Stephensvilie North & South Texas 5s 
Toledo Terminal Railroad Ist 414s, 1957 
White & Black River Valley Railway 5s 


4ND ALL RAILROAD AND 


STEAMSHIP SECURITIES 











Investment 
Securities 





Da vies, Thomas& Co. 


dembers N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 5526 











New York Tel. Co. 4%s, 1939 
Amer. Tel. & Tel. Col. Tr. 5s, ’46 
New York Tel. Co. 6s, 1949 
Braden Copper Co. 6s, 1931 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 
Central Pacific 344s, 1929 
Norf. & Western con. 4s, 1996 
Pacific Light & Pwr. 5s, 1951 

U. S. Steel s. f. 5s, 1963 
Pit.,Cin.,Chic. & St. L. 344s & 4s 
Erie Pittsburgh 3s, 1941 


McKinley & Morris 


ONE WALL ST ,N. Y. Tel Rector 7931-to 7936 
Sell 
Hudson Navigation Co. 
29 Year 5% Bonds Due January 1, 1923 








J. S. FARLEE & CO. 
66 BROADWAY 


Blembers American Bankers’ Association 
Members New York State Bankers’ Association 


WOOD, STRUTHERS & CO. 


$ Nassau Street 
NEW YORK 


Clev.Cin. Chic. &St.L.Gen.4s, 1993 
‘Southern Ry Ist Consol. 5s, 1994 
Norf.& W., Poco.C. &C. 1st 4s, 1941 
C.&N.W.,Mil.Sp.&N.W.1st4s,’47 
Til. Cent. Collat. 4s, 1952 
Savannah Fla. & West. Ist 6s, 1934 


 VILAS & HICKEY 


49 Wall Street New York 


BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 


Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 











Consumers Power 5s 1936 

Duquesne Light 6s, 1949 

Northern States Power 7s, 1923 
Southern California Edison 6s, 1944 


Gilbert J. Postley 


7 Walt Street N 
EW YORK 





Duquesne Ltg. 6s, 1949 
Empire Refining Co. 6s, 1927 


| Empire Gas & Fuel 6s, 1924-1926 


Mississippi Val. Gas & El 5s, 1922 
Lehigh Power Sec. 6s, 1927 


BAUER, STARR & CO. 


115 BROADWAY LAND TI 
| N. Y. CITY. PHILADELPRIne” 
Recter 7416 Private wire cennectiens 





All Classes of 


PRIVATE WATER CO. 
BONDS 


Dealt in 


H. C. SPILLER & CO. 


INCORPORATED 
1? Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 








— 





New Orleans Ry. & Lt. 414s, 1935 
B’ham Ry. Lt. & Pr. 4148 & 6s 
Memphis St. Ry. 5s, 1945 
American Cities Com. & Pfd. 
Det., Gr. Haven & Milw. 6s, 1920 
C. N. R. Manitoba 4s, 1930 
Canadian Govt. & Mun. Bonds 
uban Govt. 414s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7500 Rector, N. ¥. 





— | 


Delaware, Lack. & West. Coal 
Ashland Lt. Pr. & St. Ry. 5s, 1939 
Globe Rubber Tire Mfg. Com. 


Combustion Eng. Common 








‘Paducah Water Sup. 6s, 1925 


Buf.&L. Erie Trac. 5s, 1936 Ctfs. 
Central Ark. Ry. & Lt. 5s, 1928 
Cumberland Tel. & Tel. 5s, 1937 
Pub. Serv. Corp. of L. I. 5s, 1943 
N. Y. & Jersey 5s, 1932 


Taylor & White 


43 Exchange Pl.,N.Y. Tel. Hanover 427-8-9 








Ala. Trac., Lt. & Pr. 6s, 1962 
Berkshire Cotton Mfg. Stock 
Clyde Steamship 5s, 1931 

Cleve. Akron & Columbus 5s, 1927 
Dominion Coal 5s, 1940 

Det. Gd. H. & M. Con. & Eq. 6s, ’20 
Georgia Lt., Pr. & Rys. 5s, 1941 
Lake Superior Income 6s 

N. Y., Pa. & Ohio 4%s,1935 
National City Bank 

Philippine Ry. 4s, 1937 
Seattle-Everett ist 5s, 1939 
Wisconsin Central Ref. 4s 


ABRAHAM & CO. 


27 William St. N. Y. Tel. Rector 1 & 3 

















We Will Buy 
Central N. Y. Gas & Electric 5s, 1941 
Cincinnati Gas & Elec. 6s, 1956 
Cons. Power, Mich., 5s, 1936 
Detroit Edison 5s, 1933 
Long Island Lighting Co. 5s, 1936 
Niagara Falls Power 5s, 1932 
Southern Public Util. 56s, 1943 
Southwestern Bell Tel. 7s, 1925 


We Will Sell 
Cin. Gas Trans. 5s, 1933 
Cleve. Elec. Ill. 5s, 1939 
Columbia Gas & Elec. Deb. 5s, 1927 
Milwaukee Elec. Ry. & Lt. 414s, 1931 
Niagara Lockp. & Ont. Pow. 6s, 1954 
Salmon River Power 5s, 1952 
Tenn. Power 5s, 1962 
Texas Power & Light 5s, 1937 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY NEW YORK 





Berdell Brothers 
Public Mtili oom 
lll Broadway NY 





Asheville Pow. & Lt. Co. Ist 5s, ’42 
Denver Gas & El. Co. Ref. 5s, 1951 
Elec. Dev. of Ontario Ist 5s, 1933 
Equit. Gas Lt. Co., N.Y., Ist 5s,’32 
Ft. Worth Pow. & Lt. Co. Ist 5s,’31 
Ontario Power Co. Ist 5s, 1943 

Potomac Elec. Pr. Co. Gen. 6s, ’23 
Texas Pow. & Lt. Co. Ist 5s, 1937 











Private Phones te Philadelphia & Boston 
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Current Bond Inquiries 





Mexican Light & Power 5s 
Indianapolis Water Co. 44s & 5s 
Roanoke Traction & Light 5s 
Michoacan Power 6s 

Guanajuato Pow. & Elec. 6s & stocks 
Southern Public Utilities 5s 
Monroe (Mich.) Water 5s 

Burlington (Vt.) Gas 5s 

Empire Lumber 6s 

Guanajuato Reduction & Mines 6s 
Clinton Water Co. 5s 

Birmingham (Ala.) Water 5s 
Muncie (Ind.) Water Co. 5s 
Springfield (Mo.) Water Co. 5s 


eee 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 





MacQuoid & Coady 


Members New Yort Stock Exchange 
44 Wall &., N.Y. Tel. Reotor 9970. 





Jones & Laughlin Steel 5s, 1939 
Union Term. of Dallas Ist 5s, 1942 
Gulf Term. Co. of Mobile Ist 4s, 1957 
Chattanooga Station Co. 1s, 4s, 1957 
Louis. & Jeff. Bridge Ist 4s, 1945 
Central Arkansas Eastern Ist 5s, ’40 
Stephenville, No. & So. Tex Ist 5s, ’40 
Wickwire-Spencer Steel 7s, 1935 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 6881 


WANTED 


GREEN BAY & WESTERN RR. 
DEB. “A” BONDS 


JOSEPH GILMAN 


INVESTMENT SECURITIES 
84 PINE STREET N. Y. CITY 
5691-4 John 








Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 





Bellingham Bay & Brit. Col. 5s, 1932 
Cent. Pac. RR. Co. 50-Yr. 5s, 1939 
Cleveland Akron & Col. Ist 5s, 1927 
Clev. Lor. & Wheel. Con. 4%s, 1930 
Grand Trunk West. Ry. Ist 4s, 1950 
Hocking Valley Ry. Cons. 4%s, 1999 
Kanawha & Mich. Ry. Ist 4s, 1990 

Kan. City Mem. & Birm. Gen. 4s, 1934 
Long Isl. City & Flushing 5s, 1937 

Long Island RR. General 4s, 1938 


L. I. RR., North Shore Bch. 5s, 1932 
Louisv. & Jeffersonv. Bridge 4s, 1945 
Mobile & Birm. Prior Lien 5s, 1945 

New England RR. Co. Con. 4s-5s, 1945 
N. Y. & Rockaway Beach Ry. 5s, 1927 
N. Y. Bklyn. & Manh. Beach 5s, 1935 
Oregon & California Ry. Ist 5s, 1927 
St. Louis & Cairo RR. Ist 4s, 1931 

Wisconsin Cent. Ry. Gen. 4s, 1939 

Utah & North. Ry. Con. Ist 5s, 1926 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





2 Wall Street, New York 








Am. Tel. & Tel. 6s, 1922-1924 
N. Y. Central 7s, 1930 
Sinclair Oil 714s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST.. N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 
Specialists in Foreign Government Bonds 





Eastman Kodak 


Common & Preferred 
Listed on the New York Stock Exchange 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 


CONSTABLE & FLEMING 


. 20M, CONSTABLE L. FLEMING JR. 
71 Broadway N-Y- Bowling Green 6460 ; 


WANTED 
Buff. Roch. & Pitts. 5s, 1937 
N. Y. N. H. & Hart. Deb. 4s, 1922 
N. Y. N. H. & H. (European Loan ’07) 











INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York ~ Tel. 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo New Orleans Syracuse 








Chicago Philadelphia Troy 








Chic. & Eastern Ill. RR 
All Issues 


Missouri Kansas & Texas Ry. 
All Issues 


Lehigh Valley Coal Sales 
Kirby Lumber Com. & Pfd. 
Mercantile Stores Stocks & Bds. 


Pitts. Cinn. Chic. & St. Louis 
5% Bond Scrip Ctfs. 


Wm. C. ORTON & CO. 


Spectalists Reorganization Securities 
26 Broad St., New York Tel. 7160-1-2 Broad 


FOREIGN EXCHANGE 


Reugh and Sold on Order 
Cheeks 





Bond 


Currency 


Shuman & Seligmanna 


Members New York Siock Eachange 
80 Broad St. N., ¥. Tel. Broad T2878 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


I, HARMANUS INUS FISHER & SONS 
sovyte SF. ST. Detttnene te TiMORE. | AD. 


MEXICAN SECURITIES | 


We buy and sell for our own account 


HENRY NIGHTINGALE 


Canadian, Mexican and Foreign Government 
Securities. 


Railroad and Public Utility Bonds. 
Phone Broad 7118 42 BROADWAY 


STANDARD 
O 
es 5. 

L 


Booklet 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Secyrities} 








Mailed 


Free 


New 


Upon 
Request 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Ye 





Cinc. Ind. & Western 5s, 1965 
Virginia Southwest. 5s, 1958 
Ann Arbor Ist 4s, 1995 

Georgia Midland 3s, 1946 

Oregon Short Line 4s, 1929 

New Orleans Gt. Nor. 5s, 1955 
New Orleans Tex. & Mex. 6s, 1925 
Evansville & Terre Haute 6s, 1921 
Gulf & Ship Island 5s, 1952 
Cleve. Akron & Columbus 5s, 1927 
Wisconsin Central Ref. 4s, 1959 
Milw. L. S. & W. Marsh. Ext. 5s,’22 


WOLFF & STANLEY 


Telepone Bector 2920 
72 Trinity Place, N. Y. 














Western New York & Penna. 4s & 5s 
Fla. Cent. & Penin. 5s, 1930 & 1943 
New York Penna. & Ohio 4%s 
Detroit Gr. Hav. & Mil. Cons. 6s, 1920 
Seaboard Air Line 6s, 1945 & 1919 
N. Y. New Haven & Hart. 4s, 1922 
Kansas City & Pacific 4s 

Denver & Rio Grande Adj. Inc. 7s 
Mason City & Fort Dodge 4s 
“Panhandle” 5s 

Rio Grande Western ist 4s 

‘“‘Nickel Plate’ 2nd 6s & Deb. 4s 
Lake Shore 34s, 1997, Regis. 

Mo. Kans. & Texas Issues 





—= 


Consolidation Coal 4%s, 5s, 6s 
Bush Terminal Cons. 5s 

West Kentucky Coal 5s 
Empire Coke 6s 

Mississippi Valley Gas & Elec. 5s 
Granby Mining 8s 
Westchester Lighting Gen’l 4s 
American Thread 6s, 1928 
Cuban Govt. 4%s & 5s 
Chinese Hukuang 5s 
Dominican Republic 5s 
Argentine Govt. 5s 

Willys Corpn. 8% Pfd. 
American Cities Pfd. 


SAM’L GOLDSGHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 








THE CHRONICLE 
Current Bond Inquiries 


PLP LLL 

















WE DEAL IN 


Columbus & Hocking 4s, 1948 Hecker-Jones-Jewell 6s, 1922 
Harlem River & Port Chester 4s, 1954 New Jersey Steamboat 5s, 1921 
Long Island City & Flushing 5s, 1937 Securities Co. of N. Y. Cons. 4s 
Richmond & Allegheny 4s, 1989 Union Railways of N. Y. 5s, 1942 
Standard Gas Light 5s, 1930 Ward Baking 6s, 1937 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street New York 




















TTT a 





We specialize in the shares of 


1 McSHERRY MANUFAC’G CO. 
(61 years of Farm Machinery) 


:gyoncr emparcowrsny | {1 CENTRAL UNION 
3 am OIL SYNDICATE = TRU ST € C)M. P ANY 


L. N. Rosenbaum & Co., Inc. || & of NEW YORK 

135 Broadway, = 

NEW YORK. = AUTHORIZED to act as Executor, Trustee, 

Brokers & Sales Representatives 2 Administrator or Guardian. Receives Deposits, 

7 ante: subject to check, and allows Interest on Daily 

Balances. Acts as Transfer Agent, Registrar and 

Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 














Aetna Petroleum Corporation 


8% Convertible Gold Notes Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 


Circular on Request 


Jones & Thurmond 
25 Broad St New York, N.Y. 


Phone: Broad 7412 Member Federal Reserve System 


(UODOONUOSSUCUUOOGNQENUN0UUUUUOGUUGOQOOOOOENNOC0UCOUUOEORUGLEEULOUOGGOOOOOOOUOUUUOOAAOGGOEAOOEOETOCOGOOUOOUAOOECOE AUTO A Ac TATTE 


) 
BERTRON, GRISCOM & CO.., ING. 


BOUGHT AND SOLD 
INVESTMENT SECURITIES Bay State Film 


40 Wall Serect Land Title Building | El Favor Mines ) x 
NRW YORK PHILADELPHIA | Unlisted Oil, Mining, & Send for Circular 








SALKAUNUAOUAOTNENTUOOOOOVETOUNENOOEOOEOGUTOONOGOOGEGONOGSTOOGUCOUOUUOONMUOTOATEREOORLGEUHREEEOGUOUUUGGGACORULOUCGGUO AOA OLULL HUA | 





J) AUULANUUUUNNLSNOQNNQNAUUUOUUAUUUUUORERALIONGU40U00UUU A EUTEEOLELLLLORRORETOONNTTNA A AtAAATT 











Industrial Securities 


Scott & STUMP [G.F.Redmond &Co.,Inc.|// Burk Petroleum 
10 *9 N, MASS. ; . 

INVESTMENT SECURITIES Direct Private Wire to New York. | Corporation 

PHILADELP | ° . 

PRenex: Beocust 6486. ossi. cana, n4uz Interborough R. T. 7s, 1921 A producing Oil Company 


Kevetene: Race 2707 ; 
Chi Great West 4s, 1959 ern & Se es — “The Oil Industry” issued monthly |} 
icago \rea estern 4s, i 1 e O11 indus vhly | 
Delaware & Hudson Ref. 4s, 1943 wuanen Tatarnet Fis & ie devoted to impartial oil news, will be 


Chic. & Pac. Western 5s, 1921 CONNELL & NICHOLS 
Montgomery Bros. 111 Broadway New York 


Telephone 15 William St. Telephone: Rector 5467 and 623 
Broad 3063 New York 











R.C.MecarceL &Cor 








-_— 





(a 
Russian Govt. Bonde Hollister,White & Go. 


and Currency | is te 


Investment Securities = aeaesaaees 
od un eeeath of thi oo. |||; $2 CEDAR STREET, NEW YORK B. W. Strassburger 
Cel. 5810 Rector. 30 Bread 6... ¥, ||| BootonsS. Mam.  “Fhhadanaie” Pe“ || SOUTHERN INVESTMENT SECURITIES 
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“Be your character what 
it will—ie will be known” 
— CHESTERFIELD 


CHARACTER © 


A banking institution, 
as well as an individu- 
al, has character, built 
through its years of 
existence by the dif- 
ficulties it overcomes 
and its struggle toward 
the attainment of its 
ideals. Here you will 
findstrength, seasoned 
judgment, depend- 
ability, accuracy in 
handling details, and 
breadth of vision—all 
to be applied to the 
handling of any matter 
you place in our care. 








METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 



















[AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital and Surplus, $6,500,000 


Principal ranches 











INCORPORATED 
114 N. LaSalle H. Chicago, Jl. 


Foreign Exchange, Foreign Securities, 
European Currency, German Bonds, 
European Bonds. 
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AAMERICAN EXPRESS COMPANY 


DEPARTMENT J 
























Britain Assumes Two Turkish 
Debts | 


The Peace Treaty with Turkey, which was signed at 
Paris on August 10, and which Turkey has already ratified, 
contains the following clause: 


“Great Britain will become responsible for the 
Turkish debt secured upon the Tributes formerly 
paid by Egypt and Cyprus, which Tributes now 


cease.” 

The debt mentioned consists of the Turkish 4’s of 1891 
and 3%’s of 1894, both being tax-free to foreigners and re- 
deemable by annual drawings. Both issues are now sell- 
ing at figures which make the income more than 6%, and 
the average yield to redemption dates 7%% or more. 
This, plus the speculative exchange feature, makes these 
issues particularly attractive. 


Correspondence regarding these issues is invited. 








ECURITIES TELEPHONE 













































RAILROAD BONDS 


IMPORTANT INCREASES IN FREIGHT AND 
PASSENGER RATES HAVE MATERIALLY 
STRENGTHENED RAILROAD CREDIT. 













EXCEPTIONALLY ATTRACTIVE YIELDS — 
FROM ABOUT 6%% TO 8%%—MAY BE 
OBTAINED AT PRESENT PRICES FROM 
RAILROAD MORTGAGE BONDS. 








WE HAVE PREPARED A LIST OF SUCH 
BONDS POINTING OUT THEIR RESPEC- 
TIVE FEATURES, A: COPY OF WHICH 
MAY BE HAD ON REQUEST FROM OUR 









Bond Department 


HALLE & STIEGLITZ 


Aembers of N. Y. Stock Exchange 
30 Broad Street, New York 


Atlantic City Baltimore 




























cu RRENCIES 


T 
R.A.SOICHE&CO. 


| 10 Wall St, N.Y. Tel. Rector 5289-92-4038-4730 
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d 
Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts.« Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds: 








Illinois Trust & Savings Bank 


La Salle at Jackson ~-« . Chicago 


Capital and Surplus = ste $15,000 000 
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THE LIBERTY 


NATIONAL BANK 
of NEW YORK 


CAPITAL - - 
SURPLUS - - 


$5,000,000.00 
-  5,000,000.00 


UNDIVIDED PROFITS = 2,200,000.00 


OFFICERS 
HARVEY D. GIBSON, President 


DANIEL G. REID 
Vice-President 
ALEXANDER V. OSTROM 
Vice-President 
CHARLES W. RIECKS 
Vice-President 
ERNEST STAUFFEN, Jr. 
Vice-President 
JOSEPH A. BOWER 
Vice-President 
BENJAMIN E. SMYTHE 
Vice-President 
JAMES G. BLAINE, Jr 
Vice-President 
JOSEPH 8. MAXWELL 
Vice-President 


GEORGE MURNANE 
Vice-President 


SIDNEY W. NOYES 
Vice-President 


MAURICE F. BAYARD 
Vice-President 
FREDERICK W. WALZ 
Cashier 
FREDERICKP McGLYNN 
tant Cashier 
THEODORE C. HOVEY 
Assistant Cashier 
LOUIS W. KNOWLES 
Assistant Cashier 
RAYMOND G FORBES 
Assistant Cashier 
DANFORTH CARDOZO 
Aasistant Cashier 
EDWARD J. WHALEN 
Assistant Cashier 





DONALD D. DAVIS 
Trust Officer 


Sinanctal 
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Nature’s 
Prodigal 
Endowment 


Na‘ure has given to 
2 a prodigal en- 
doswment —abundant 
forest resources and 
ample water-powers. 
Either alone would be a su- 


Cott tm cites oreninatcy totes 
deed a prodigal ~ ; 


imation of the world’s pulp 
and paper incustry. 


any 

paper securities, 
writetee @tteecepy of Invest- 
ment Items. It contains a 


instante ies that will 


hold your .nterest from start 
te finish. Address: 


AGENCY OF 


| Securities 


| CORPORATION 


LIMITED 


165 Broadway 


New York 


Tel. Cortlandt 3234-5-6 
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NATIONAL BANK OF COMMERCE 
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Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 





CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest 
payable in New York. 


Complete description on request. 
Price to Yield 7% % 


BOND DEPARTMENT 


Fifth- Third 
Nationa! Bank 


CINCINNATI, O. 























HW Dusisns & Cormeany 


INCORPORATED 


INVESTMENT SECURITIES 
Maintaining 71 Branch Offices in 60 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street 








CHICAGO 


~ 














Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


























Auge. 28 1920.] 

















THE CHRONICLE 














Pinancial 











Six Per Cent 
Southern Municipals 


Short Time Notes 
Commercial Paper 
Preferred Stocks ‘ 


Acceptances 


Hibernia a 
Securities Company 


(Incorporated) 
Hibernia Bank Building 


New Orleans 














New York Office - 44 Pine St. 


L 














GEO. H. TILDEN 
& CO. 


BONDS 
FOR 
INVESTMENT 


SEATTLE 














W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


L_. 





St. Joseph Lead Company 


AND SUBSIDIARY COMPANIES. 


STATEMENT OF NET INCOME FOR THE 
SIX MONTHS ENDED JUNE 30, 1920. 


Net Income..._. .--_-- $3 336,195 10 
Less Reserve for De- 
preciation......... 214,303 37 





vepgguilabctodcukeonsan $3,121,891 73 
32,430 04 








RS ee $3 .089.461 69 

Deduct Reserve for Depletion. --.-- 600,770 79 
Surplus After Dedueting 

POD. nnocccustbeadeoowe $2,488 690 90 








Note.—No provision has been made for the 
accrual of Federal income and excess pocnres 
taxes for the six months ended June 30, 1920. 











otices 


The First National Bank of Lowville, located 
at Lowville, in the State of New York, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
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* Have you ever 


fe thought of this? 
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your zvexperien ced 











friend to do for you when 
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cree 
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BANKERS TRUST 
COMPANY 


s Member Federal Reserve System 
; : , 16 Wall Street ~ 5th Ave. at 42nd St. 
A Tower of Strength Paris: 9 Rue St.Florentin 


eileen O 














WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, and 
right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. 


Correspondence Solicited 


Central National Industrial Finance Corporation 


Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 



































present the notes and other claims for payment. 
. FRED BOSHART, Pr t. 
Dated July 3ist, 1920. ; 





Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 

Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 
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A Commercial Bank 
Assuring Your Ever since The Merchants 


; , Loan and Trust Company 

Bank of Chicago was founded, 

Financial Future et 

I big end of its business has been 
T IS A WISE POLICY, availed of by many, to commercial banking. 

guard against financial need in old age by rom time to time, now de 


setting aside ina trust fund money or securities ||| partments have been added, 
to insure a comfortable income for life. | extending and widening the 


This form of trust is known as a voluntary Bank’s service, but it has 
or living trust. It may be drawn to last dur- always remained first of all a 
ing the maker's life, and even after his death a ie bank, and re 
continue to provide for those dependent upon mercial banking its principa 


him; or the maker may retain the power of aiken’ a doe os 
revoking it and be assured of the return of o-day this Bank stands fore- 


the principal should his wishes change. He most among all the State 


h lee] ak A aach banks and trust companies of 
can retain as much or as little control of suc eis Gilhin Weak th vehues of 
a fund as he desires. 


, commercial business and hold- 
A descriptive booklet will be sent on request. ings of bank deposits. 


BOARD OF DIRECTORS 


Guaranty Trust Company PRE A IN 
of New York R. ype al JR... President Crane 


140 Broadwa pap 
4 y ERNEST A. HAMILL, Chairman Corn 


Firrn Avenve Orrice: Fifth Avenue and 44th Street Exchange National Bank 
Mapison Avenve Orrice: Madison Avenue and 6oth Street HALE HOLDEN, President Chicago 


Granp STREET Orrice: 268 Grand Street Burlington & Quincy RR. Co. 
: MARVIN HUGHITT, Chairman Chi- 
Capital and Surplus . . . . $50,000,000 cago & North Western Rallway Oo. 


Resources over... » + $800,000,000 EDMUND D. HULBERT, President. 
OHAUNCEY KEEP, Trustee Marshall 
Field Estate. 


CYRUS H. McCORMICK, Chairman 
International Harvester Company. 


JOHN J. MITCHELL, Chairman of 
Board. 








SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 


JOHN 8. RUNNELLS, President Pull- 


FEDERAL INCOME TAX EXEMPT Can Sees 
EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 


MUNICIPAL BONDS JOHN G. SHEDD. Predideat Marsal 


RATE MATURITY TO YIELD ORSON SMITH, Chairman of Advisory 


*New Haven, Conn 1936-47 5.00% _ 
*Tennessee State é 1950 5.25 JAMES P. SOPER, President Soper 


*Des Moines, Ia 1935 5 ater Congey. 
*J a 30 ALBERT A. SPRAGUE, Chairman 
ersey City, N. J 1962 9.30 Sprague, Warner & Co. 


*Jersey City, N. J 1949 5.35 
*Canton, Ohio : 1954 5.40 Member Federal Reserve System 


Montgomery County, Ohio____5% 1927-28 5.50 
*Chelsea, Mass 1925 5.50 SS 


1932 5.60 _ 
1943-44 5.80 
1926 6.00 
1930-32 6.00 


*Legal investment for New York Savings Banks and Trustees 


Send for descriptive circular C-114 


R.M. GRANT & CO. “Identified with Chicago’s 


31 Nassau St., New York Progress Since 1857” 
Boston St. Louis Chicage 











‘Capital and Surplus, $15,000,000 





















































Avge. 28 1920.] 





THE CHRONICLE 











“le a Financial Fitnanctal 
To the Shareholders | : 
of : To Holders of | 


International Petroleum 
Company, Limited 


NOTICE is hereby given that a 
company has been incorporated under 
the laws of the Dominion of Canada 
under the name of International Petro- 
leum Company, Limited, herein referred 
to as the New Company, and that an 
arrangement has been made whereby the 
New Company will issue to the Prefer- 
ence shareholders of the International 
Petroleum Company, Limited, (Old 
Company), one Preference share of 
$5.00 par value fully paid up and non- 
assessable and one share without nomi- 
nal or par value of its Common stock 
fully paid up and non-assessable in 
exchange for each Preference share 
of the Old Company, and to the Com- 
mon shareholders of the Old Company 
two shares without nominal or par value 
of its Common stock fully paid up and non- 
assessable in exchange for each Common 
Share of the Old Company. 

The New Company proposes to issue 
1,804,534 shares without nominal or par 
value fully paid up and non-assessable 
of the New Company in exchange for 
1,575,000 shares, (being the whole of 
the outstanding stock), of the Tropical 
Oil Company, a company incorporated 
under the laws of the State of Dela- 
ware and holding concessions from the 
Government of the United States of 
Colombia. The delivery to the New 
Company of 90% of the outstanding 
stock of the Tropical Oil Company has 
been assured and in the event of the 
whole of such outstanding stock not 
being delivered then a pro rata reduction 
will be made in the number of shares in 
the New Company to be exchanged for 
the shares of the Tropical Oil Company 
delivered to it. 

Holders of Bearer Share Warrants 
who surrender their warrants to the 
International Petroleum Company, Lim- 
ited, (New Company) at 56 Church 
Street, Toronto, Canada, or to the 
Farmers’ Loan & Trust Company, 
16-22 William Street, New York City, 
U. S. A., between the 15th Septem- 
ber, 1920, and the 30th September, 
1920, inclusive, will receive in exchange 
therefor Bearer Share Warrants on the 
basis of two shares of the New Com- 
pany for each share of the Old Company 
surrendered, in accordance with the 
terms aforesaid. 

No Warrants for “rights’’ will be 
issued and shareholders who fail to 
exchange their old shares for the new 
shares within the time limit and in the 
manner aforesaid will subject these 
rights to forfeiture. 

The books of the Company will be 
closed from the 10th day of September, 
1920, to the 30th day of September, 
1920, inclusive, and no Bearer Share 
Warrants will be split during that 
period. 

Holders of Bearer Share Warrants 
are recommended to send their War- 
rants by registered mail insured as 
the Company is not responsible for 
Share Warrants lost in transit and 


duplicate Share Warrants cannot be| 


issued. 


By Order of the Board, 
J. R. CLARKE, 
Secretary. 


56 Church Street, 
Toronto, Canada. 


23rd August, 1920. 














Chicago and Western Indiana 
Railroad Company Notes 


Dated Sept. 1, 1917, and Extended to Sept. 1, 1920: 


Since the extension of the above notes in September, 1918, and 
their second extension a year later, the Directors of the Chicago 
and Western Indiana Railroad Company have been seeking a 
way whereby at maturity the notes could be refunded in full 
by a long-time issue and the noteholders receive complete pay- 
ment of their principal in cash. Unfortunately, largely because 
of the financial conditions prevailing throughout the world, it 
has not been possible to carry through a refunding operation. 


With the assistance of the Inter-State Commerce Commission, 
however, it is now possible to present to the hoteholders a plan 
whereby, with the co-operation of such holders, the holder of 
each $1,000 note will be paid $500 in cash and will receive $500 
in new 15-Year 744% Collateral Trust Sinking Fund Bonds. 
The Sinking Fund to be created will operate to retire the entire 
issue of the new Fifteen-Year 714% Bonds prior to maturity. 


An adjustment of interest at the rate of 7% per annum will be 
paid on the $500 cash payment from September 1, 1920, to the 
date as of which the plan is declared operative by the railroad. 


The new 15-Year 714% Bonds are to be secured by 140% principal 
amount of First and Refunding Mortgage Bonds, and the value 
of the property mortgaged to secure such First and Refunding 
Bonds is in my judgment materially in excess of the total of the 
Company’s debt. Payment of sums sufficient to take care of 
interest on the Company’s debt and of the sinking funds necessary 
to retire the new issue within 15 years will be assured under long- 
term leases to the proprietary companies. 


IT IS ESSENTIAL, IN ORDER TO AVAIL 
OF THE LOAN WHICH THE _ INTER- 
STATE COMMERCE COMMISSION HAS 
AGREED TO MAKE TO THE COMPANY, 
THAT HOLDERS OF THE MATURING 
NOTES DEPOSIT THEM FORTHWITH AT 
THE OFFICE OF THE BANKERS TRUST 
COMPANY, DEPOSITARY, 16 WALL 
STREET, NEW YORK CITY, FOR EX- 
CHANGE UNDER THE PLAN SET FOUTH 
IN THE ENCLOSED NOTICE, THE ADOP- 
TION OF WHICH CAN BE MADE EFFEC. 
TIVE ONLY UPON ITS BEING ACCEPTED 
BY THE HOLDERS OF NOT LESS THAN 
86% OF THE $15,000,000 MATURING 
NOTES HELD BY THE PUBLIC, UPON 
COMPLETION OF THE NECESSARY 
LEGAL FORMALITIES, AND RATIFICA- 
TION BY THE PROPRIETARY COM.- 
PANIES. 


It is my firm belief that the noteholders wili be acting clearly in 
their own best interests by depositing their notes prompey » and 
I have no hesitancy in recommending this plan for ing care 
of the maturing issue. 


The coupon maturing September 1, 1920, in respect of the 7% 
notes should be detached prior to deposit of notes, and collected 
in the usual manner. 


Copies may be had on application to Bankers Trust Company, 
Depositary, of a notice to holders of the maturing notes dated 
August 16, 1920, containing the formal offer of extension as 
well as a memorandum descriptive of the new Fifteen-Year 714% 
Collateral Trust Sinking Fund Bonds. Copies may also be 
had of my letter of August 17, 1920, to holders of the maturing 
notes recommending their acceptance of the proposed plan for 
taking care of the notes at maturity. 


HOWARD G. HETZLER, President 


=< 























New Jersey MOORE, 


Municipals LEONARD & LYNCH 
B J Van ln gen & Co Members New York, Pittsburgh & Philadelphta 
swe s Stock Exchanges 
46 Cedar St. New York | erick Bias. 111 B’way 
TEL. 6364 JOHN. Pittsburgh New York 





, Ritz Carlton 
Philadelphia 
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Municipal Bonds 


Tax Exempt in New York 


$30,000 City of Rome, N. Y., Reg. 4s 
Due July 1, 1929 
@ 90% and int., yielding about 54% 


$30,000 City of White Plains, N. Y., 
Reg. 3148 
Due October 1, 1929 
@ 87% and int., yielding about 5.25% 





Tax Exempt in New Jersey 


$10,000 Atlantic City, N. J., Coupon 
School 414s 
Due July 1, 1943 
@ 89% and int., yielding about 5.30% 


$10,000 City of Paterson, N. J., Reg. 
Water 414s 
Due February 1, 1945 
@ 89% and int., yielding 5.30% 





Circulars furnished on request. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Baltimore Pittsburgh Cleveland 

















The Atlantic Refining Company 
and Subsidiary Companies 


CONSOLIDATED EARNINGS FOR SIX MONTHS 
ENDING JUNE 30TH, 1920 


Gross Income from Operations $60,160,170 37 
Less Raw Materials, Operating & Other 
Expenses 99,249,141 42 





Net Income from Operations 4,911,028 95 
Add Other Income 385,242 62 





9,296,271 57 
431,584 91 





Profit Before Deducting Federal Taxes 4,864,686 66 
Deduct Reserve for Federal Taxes first 
six months 1920 (estimated) 1,082,132 40 





3,782,554 26 
1,177,589 25 


BALANCE CARRIED TO SURPLUS 2,604,965 01 
Surplus, December 31, 1919 06,324,453 97 


SURPLUS, JUNE 30, 1920 $58,929,418 98 




















Dividends 
UNION PACIFIC RAILROAD CO, 


A Semi-Annual Dividend of $2.00 Per Share 
on the ery Stock and a Dividend 
of $2.50 Per Share on the 
Common Stock 


of this Company have this day been declared 
yable at the Treasurer's office, 120 Broadway, 
Yew York, N. Y., on ey October 1 1920, to 
stockholders of record at 3 P. M., Wednesday, 
September 1 1920. 


Stockholders who have not already done so 
are urgently requested to file dividend oot 
orders with the undersigned, from whom blank 
forms may be had upon application. 

FREDERIC V. 8. CROSBY, Treasurer. 


New York, N. Y., August 12 1920. 





MIDLAND VALLEY RAILROAD COMPANY. 
Adjustment Mortgage Series “‘A”’ Bonds. 
Philadelphia, August 25, 1920. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30. 1920, Three Per 
reo has been earned and is payable upon the 
= s Adjustment Mortgage Series ‘A’’ 
ee 
On presentation and surrender of Coupon 
No. 4 at the office of the Fidelity Trust Com- 
pany, Philadelphia. on or after September Ist, 
ie $30 will be paid to holders of $1,000 Bonds 
d $15 to holders of 2500 Bonds of such issue. 
J.R. K. DELANY, Treasurer. 





E. |. DU PONT DE NEMOURS & CO. 

Wilmington, Del., August 25, 1920. 
The Board of Directors has this day declared 
a dividend of 4% % on the Common Stock of this 
een payable September 15, 1920, to stock- 
oo ers of record at the close of business on 
AUS 3lst. 1920. Said dividend to be payable as 
follows: Two dollars per share in cash, and two 
dollars and fifty dents per share in the Common 
Capital Stock of this Company of the par value 
of one hundred dollars per share: also dividend 
of 1 74 (2 on the Debenture Stock of this Company, 
payable October 25th, 1920, to stockholders of 
record at close of business on October 9th, 1920. 

ALEXIS I. duPONT, Secretary. 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 32 

A regular quarterly dividend of one and three- 
quarters per cent (144%) on the Preferred Stock 
has been declared, payable October list, 1920, to 
stockholders of record at the close of business on 
September 14th, 1920. 

COMMON STOCK DIVIDEND NO. 32. 

A dividend of thiee-quarters of one per cent 
(%%) on the Common Stock has been declared, 
payable October Ist, 1920, to stockholders of 
record entitled to share in such dividend, at the 
close of business on September 14th, 1920. 
Checks will be mailed. 


WALTER DUTTON, Treasurer. 
42 Broadway, New York. 


THE CONNECTICUT POWER COMPANY 


State of Connecticut. 
PREFERRED DIVIDEND NO. 30 


A quarterly dividend of $1.50 per share on 
the preferred capital stock of The Connecticut 
Power Company will be pase September 1, 1920, 
to Stockholders of record at the close of business 
August 20, 1920. 

DWARD K. ROOT, Treasurer. 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island. 
COMMON DIVIDEND NO. 382. 


A quarterly dividend of $1.00 per share on the 
common capital stock ($50 par value) of Black- 
stone Valley Gas & Electric Company will be 
paid September 1, 1920, to Stockholders of 
record at the close of business August 25, 1920. 


STONE & WEBSTER, Inc., 
Transfer Agent. 


OFFICE OF 
The United Gas Improvement Co. 
N. W. CORNER BROAD & ARCH STREETS 
Philadelphia, June 9, 1920. 
Pm i, Directors have this day declared a quar- 
rang Fd of one and inee-quarters per cent 
Grhce = the Preferred Stock of this 
oo a ae 15, 1920, to 
heldaee of Preferred Stock of record at the close 
of business August ——-g My 1920. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 


American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent Gold 
Bonds, Due March 1, 1933. 


Coupons from these bonds, payable by their 
terms on Sept. 1, 1920, at the office or agency 
of the Company in New York or in Boston, will be 
paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds 
Due March 1, 1936. 


Coupons from these bonds, payable by their 
terms on Sept. 1, 1920, at the office or agency 
of the Company in New York or in Boston, will be 
paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 
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WINSLOW,LANIER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF SEP- 
TEMBER, 1920. , 


SEPTEMBER 1, 1920. 
Cleveland & Pittsburgh RR. Co. Reg. Guar. 
Quarterly Div. 1%%. | 
Cleveland & Pittsburgh RR. Co. Special Guar. 
Quarterly Div. 1%. 
woe Suan Akron & Columbus Ry. Co. Gen. 
Portsmouth, Ohio. 
SEPTEMBER 10, 1920. 
Indianapolis, Indiana, School Building Bonds. 


SEPTEMBER 15, 1920. 
Indianapolis, Indiana, School Building Bonds. 





The American Sugar 


Retineng ( 


DIVIDEND 
COMMON DIVIDENDS 


On the Preferred Stock a dividend of 
one and three- quarters per cent. 
being the 115'P consecutive dividend 
thereon; payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920. 


On the Common Stock a dividend of 
one and three-quarters per cent. 
being the l16*P consecutive dividend 
thereon: payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920 

On the Common Stock an additional 
dividend of three - quarters of one 
per cent, payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920. 


The Transfer Books do not close. 
EDWIN T. GIBSON, Secretary 





$35,000,000 
REPUBLIC OF CUBA 


5% Gold BondsJFof¥1904 
Coupons due Ws peed 1, 1920,,0f the above 
Bonds will be paid on presentationzat our office 
on and after that date 


SPEYER & CO. 


New York, August 28, 1920. 





M. 15,000,000 
CITY OF FRANKFORT 0.-M., GERMANY 


3%% Bonds, Loan of 1901, Series 1. 


Coupons due September 1, 1920, of above 
loan will be paid on presentation at 
our office on or after that date. 


SPEYER & CO. 


New York, August 28, 1920. 





a 


Swift & Company 
Union Stock Yards, 


Dividend No. 139 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on October 1, 1920, to stockholders of record, 
September 10, 1920, as shown on the books of the 


Company. 
C. A. PEACOCK, Secretary. 


Chicago. 





CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsb , Pa., Au 17, 1920. 
DIVIDEND NO. 72.—A dividend of one and 
three-quarters per cent (1% %) has been declared 
out of undivided profits upon the Preferred stock 
of this Company, payable September 30, 1920 to 
ld of d September 15, 1920. 
not be closed. 


ailed 
H. F. KRESS, Secretary. 





THE PROVIDENT LOAN SOCIETY 
wane’ ENG sia Be ds of 1921 
Twenty ear 6% Oo onds o ‘ 
COUPONS put SEPT. 1, 1920, of the 
above Bonds will be paid on presentation at 
the Executive Office of the Society, 346 Fourth 
Avenue, corner 25th Street, on and after 
Sept. lst. 





CENTRAL LEATHER COMPANY. 

A dividend of $1.75 per share on its preferred 
stock has this day been declared by the Board of 
Directors of this Company, payable October Ist, 
1920, to stockholders of record September 10th, 

0. 


sees . W. HILL, Treasurer. 
New York, August 24th, 1920. 
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BRANCHES 
New ORLEANS 
732 Gravier Street 
Paris OFFICE 
1 1bis, Boul. Haussmann 
Ma pDRID 
Gran Via 14 
BARCELONA 
Rambla de los 
Estudios-Canuda 2 


‘ AFFILIATED BANKS 


COLOMBIA 
BANCO MERCANTIL 
AMERICANO DE 

COLOMBIA 
4 Barranquilla 
rtagena Medellin 
Girardot Manizales 
onda Armenia 
Cacuta 





Cali 


BANCO MERCANTIL 
AMERICANO DEL 
:: . PERU Ce 
ima Arequipa iclayo 
Callao Piura Trujillo 
VENEZUELA 
BANCO MERCANTIL 
AMERICANO DE 
CARACAS 
Caracas La Guayra 
Maracaibo Puerto Cabello 
BRAZIL 
AMERICAN MERCAN-.- 
TILE BANK OF 
BRAZIL 
Para Pernambuco’ 
NICARAGUA 
NATIONAL BANK OF 
NICARAGUA 


Mana Bluefields 
Loar Granada 


CUBA 4 
BANCO MERCANTIL 
AMERICANO DE 
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COSTA RICA 
BANCO MERCANTIL 
DE COSTA RICA 
San José 


HONDURAS 
La Ceiba Tequcigalpe 


San Pedro Su 
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| 
A | 
Havana Ciego de Avila | 
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Transact your foreign 
business through an 


The American firm having 
extensive business interests in 
France, Spain or the Latin 
American countries will find 
it convenient and profitable to 
transact its foreign business 
through one of our offices 
abroad. 


The executives in charge of 
these foreign offices combine a 
thorough knowledge of 
American banking and busi- 
ness methods with a_ keen 
insight into local business prac- 
tices. Our American clients 
have frequent occasion to 
consult with our executives 
abroad, and find their famil-\ 
iarity with local conditions and 
customs of great value to them 
in their foreign business, More- 
over, the extensive facilities 
possessed 
ches and affiliates for obtaining 
credit and commercial infor- 


mation and for properly takin 

care of all business passing dacuok 
their hands, enable our American 
clients to operate abroad with the 
same feelin 


tion that they have in their local 
business transactions. 


‘We shall be glad to further explain 
our facilities for transacting the 
foreign business of merchants, man- 
ufacturers and bankers. 


Our booklet will be sent on request 


MERCANTILE BANK 


OF THE AMERICAS 
An American Bank for Foreign Trade 
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American Bank 
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by our forei 


of security and satisfac- 
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Dib Bends 





GENERAL ELECTRIC COMPANY. 
Notice is hereby given that a dividend of two 
ollars per share has been deolared, payable on 
October 15, 1920, to stockholders of the General 
Electric Company of record at the close of business 
hours on Thursday, September 9, 1920, the stock 
transfer books not to be closed. 
By order of the Board of Directors. 
M. F. WESTOVER, Secretary. 


SSR, 











~~ 


TROUT STREAM AND POND FOR SALE. 

Wisconsin; six miles from main line of Soo; 
fine auto roads; one mile from St. Croix River, 
famous for its bass fishing; chicken, wood- 
cock and pheasants abundant. Estate con- 
sists of 1,200 acres, three miles of stream and 
twenty-acre pond; buildings modern with 
electric lights; twenty-bed clubhouse with 
modern bathrooms; kitchen and diningroom 
separate; boathouse, fish ‘hatchery, garage 
and ice house; farm house and barns sepa- 
rate. Numerically and naturally the best 
brook trout stream in America. D. D. Smith, 
Agent, 463 Broadway, St. Paul, Minn. 


nannies 


SALE OF THE CONTROL 


in Banks and Ocrporations negotiated 
confidentially. 


JACOB BACKER, FINANCIAL BROKER 


Exzehange Bank Bidg. 











ST. PAUL, MINN. | 


Peetings 


CPO LL ALA Lk 


Coke & Gas Company, Ine. 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS. 


Notice is hereby given that a Special Meeting 
of the Stockholders of Chatt a Coke & Gas 
Company, Inc., will be held on 3ilst day of 
augue. 1 at 2 o’clock in the afternoon of 
tha cor. = Room 1012, 61 rege ey € Borough 
of M ttan, New York City, for the purpose 
of considering and taking action upon the fol- 
lowing proposed amendments to the Certificate 
of Incorporation of this company, that is*to say: 
1. That paragraph ‘Third’ of the Certificate 
of Incorporation be amended to read as follows: 
“Third: The number of shares of stock that 
may be issued by said corporation is Salve 
thousand four hundred (35,400) shares, Fifteen 
thousand (15,000) shares of whieh shall be 
common stock without nominal or par value, and 
Twenty thousand four hundred (20,400) shares of 
which shall be preferred stock of the par value of 
Fifty dollars ($50) each, to be known as ‘Class A 


8 
2. That paragraph ‘“‘Third-A"’ of the Certifi- 
cate of In ation be struck out and a new 
paragraph ‘‘Third—A’”’ inserted providing}for a 
non-cumulative dividend on Class A stock of four 
per centum (4%) in addition to the cumulative 
dividend of eight per centum (8%); provers 
for the creation of a sinking fund for the retire- 
ment of Class A stock; providing the terms and 
conditions of such retirement; providi for the 
erence of Class A stock on liquidation or 
issolution; providing for the retirement of the 
entire issue of Class A stock on call and for the 
relative voting powers of Class A andgcommon 





And for the Sremenctioe of aoe other business 
as may come before mee , 
. LEWIS T. WOLLE. 


President. 
Dated, August 17, 1920. 
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Free from Normal Federal Income Tax 


Liggett’s International Ltd., Inc. 
8% Cumulative Preferred Stock 


Callable at $60 per share and accrued dividends in whole or in part 
Dividends Guaranteed by the United Drug Company 


Dividends payable quarterly—February, May, August and November 1. 


The Liggett’s International Ltd., Inc. controls the Canadian and English 
business of the United Drug Company, operating through 31 of its own stores 
and 1828 stockholder-agents; it also owns all the Common Stock of the Boot’s 
Pure Drug Co., Ltd., of England, which company operates some 632 drug stores 
in England, and which did a gross business last year of over $35,000,000. 


The United Drug Company through itself and its subsidiaries did a gross 
business last year of $58,000,000, with net profits of $4,297,000. It owns and 
operates the well-known Liggett Drug Stores and has about 10,000 stockholder- 
agents throughout the country, operating under the title ‘‘Rexall Stores.” 


The combined net earnings of the United Drug Company and the companies 
now composing the Liggett’s International, available for dividends for the 
twelve-month period ending March 31, 1920, were between three and four 
times the dividend requirements under this guarantee. 


Application will be made to list this stock on the New York and Boston 
Stock Exchanges. 


We recommend this stock for investment 
Price: $50 per share, to yield 8% 


Descriptive Circular on Application 


Kidder, Peabody & Co. 





115 Devonshire Street 
Boston 


We do not guarantee the statements and figures given above 
but they are taken from sources we believe to be accurate. 





18 Broad Street 
New York 




















Bonds of the Mid-West 


Municipal and Corporation Bonds 
yielding up to as high as 


8% 


Opportunities for wise investment, such 
as will in all probability be unobtainable 
when conditions again become normal. 


These bonds are exempt from all Federal 
income taxation. 


Write for our latest list, B roo 
Bond Department 


Capital ana Meg ti i 
tel : pdr -antile Ti st Company 
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$10,000,000 Reserve System Supervision 
ST LOUIS MISSOURI 





To Holders of 
Cities Service 
Company , 


Convertible Gold Debentures 
Series C, Seven Per Cent 


Holders of the above Debentures may convert, 
on September 1, 1920. or on the first day of any 
month thereafter, ten per centum (10%) of the 
aggregate principal amount of Series C Debentures 
sweet by them respectively on August 1, 1920. 
Conversion must be ee gemy by such owners 

rior to September 1, 1920, or prior to the first 

ay of any month thereafter, and upon delivery 
by them on or before September 1, 1920, or on or 
before the first day of any month thereafter, of the 
Debentures so desired to be converted ( sopenty 
endorsed, if registered) to Henry L. Dohert 
Company, Fiscal Agents, such Debentures be 
converted into Cities Service Company Preferred 
and Common Stocks on the basis set forth in said 
Debentures, certificates for which stocks will be 
issued and transmitted to such owners in the 
amounts respectively due. 


Henry L. Doherty & Company 
Fiscal Agents, Cities Service Company 
60 Wall Street, New York 





| Dated, August 18, 1920. 
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$3,500,000 


Great Western Power Company of California 


General Mortgage Convertible 8% Gold Bonds 
Due August 1, 1930 
From official sources we summarize as follows: 


The Company owns and operates an established and increasingly successful electric light and power 
business in Central California, serving San Francisco, Oakland, Berkeley, Sacramento, and forty-five 
other municipalities, with an estimated population of 1,350,000, or nearly half the population of the 
State. 


The Company has an installed electric generating capacity of 137,000 horse-power, of which 87,000 
is hydro-electric, and is constructing a new hydro-electric plant of an initial capacity of 59,000 horse- 
power. The water powers of the Company have an aggregate fall of over 4,000 feet and an estimated 
potential capacity of 640,000 horse-power, or about what is developed in all the powers of Niagara. 


SINKING FUND 


The Company covenants that beginning August 4, 1922, it will pay to the Trustee annually, as and 
for a sinking fund, a sum of money to be used in retiring bonds by lot at 105 and accrued interest, 
which sum shall be sufficient when paid annually during the remaining life of the bonds, including 
the year 1930, to retire the entire issue at a premium of 5%. Consequently all bonds will be paid 
at 105 and interest. 


SECURITY 


These bonds besides being a general mortgage on the entire property of the Company, subject to under- 
lying liens, are to be later secured by a pledge of an equal amount in par value of a new Series “‘B”’ 
30-year 7% Bonds when issued under the Company’s existing First and Refunding Mortgage dated 
Mareh Lf 1919, which Bonds will rank equally with the $6,000,000 of 6% Series “A” Bonds now 
outstanding. 


CONVERTIBLE FEATURE 


When called, the holders of this issue will have the option of either being paid in cash at 105 and accrued 
interest or accepting pledged 7% Bonds, at par. accrued interest and a cash premium of 5%. When 
Bonds of the new series of First and Refunding 7% Bonds, equal in par value to the total amount of 
General Mortgage Convertible 8% Bonds, shall have been pledged with the Trustee, the holders of 
the latter may at any time convert their Bonds at 102% and accrued interest into pledged 7% Bonds 
at par and accrued interest, the Company paying the premium of 24% in cash. 

The following table shows the yield which these Bonds will return at the purchase ‘price of par and 
interest according to ihe year in which they are drawn for,the Sinking Fund at 105 and interest: 
Year Called Yield : Year Called Yield Year Called Yield 
1922 - - - 10.31% 1925 - - - 8.82% 1928 - - - 8.45% 
1923 - - - 9.48% 1926 - - - 8.65% ee 
1924 - - - 9.06% .1927 - - - 8.54% 1930 - - - 8.33% 


Based on the above table the return for the six years’ average maturity will be 8.89% 


EARNINGS 
(Reclassified) 
Twelve Months Ended July 31, 1920 
Gross Earnings, exclusive of interest during construction -- - $5 ,487 ,236 
Operating Expenses, Taxes, Rentals, etc. - - ory cle - 2,699,701 


ee: 6. 6 Me ne | ee! eS US le ee $2,787 535 
Annual Interest requirement on all outstanding mortgage bonds of the 
Company, including this issue - . ee, we oe: 2 1,833,030 














Balance - - - * - - - - “San Soe wee - $954,505 
Annual Interest requirement on all outstanding debentures a are 254,592 





Surplus over Interest Charges’~ - ee EN a ee ee eas Se $699 913 
Net Income 1.52 times Annual Interest on Total Mortgage Debt including this issue 


without benefit from the proceeds of this financing, and exclusive of $349,557 
interest during construction allowedjby,the Railroad Commission of California 


We recommend these Bonds as an exceptional short term investment, convertible 
on attractive terms into long,term 7% underlying bonds 





Price 100 and Interest 
Yielding from 10.31% to 8.33% according to date called by lot. 


E. H. Rollins & Sons Stone & Webster, Inc. 








Cyrus Peirce & Company 


San Francisco 


The above information and statistics have been obtained from sources that we deem reliable and although not guaranteed are 
accepted by us as accurate. 
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$15,000,000 
Morris & Company 


744% Ten Year Sinking Fund Gold Notes 


Dated September 1, 1920 Due September 1, 1930 


Interest payable March 1 and September 1 in New York or Chicago. Coupon Notes registrable as to prin- 
cipal only, in interchangeable denominations of $1,000, $500 and $100, on any interest payment date. Redeem- 
able at the option of the Company, as a whole or in get on 60 days’ notice, at 107 durnig the first three 
years, 106 during the next three years, 105 during the next ‘two years,and 104 duringthe last two years. 





INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX NOT IN EXCESS OF 2%. 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





Further information in regard to this issue is given in a letter of Mr. Nelson Morris, Chairman 
of Board of Directors of the Company, from which we summarize as follows: 














The proceeds of these Notes will be applied 
to the reduction of Bank Loans. 


These Notes will be the direct obligation of 
Morris & Company. The balance sheet as of 
November 1, 1919 (the close of the last fiscal 
year), discloses total assets in excess of 
$114,000,000 and’ net current assets (after 
application of the proceeds of the present 
financing) of approximately %49,000,000. 
There is no Mortgage on the property of the 
Company except the Trust Deed securing its 
444% Bonds, dated July 1, 1909, of which 
$16,450,000 are outstanding and $6,250,000 still 
issuable under the terms of the Mortgage for 
75% of the actual cash expenditures made or 
to be made by the Company for additional 
fixed assets; The investment of the Company 
in packing-house real estate, branch markets, 
car equipment, etc., is over $40,000,000, and in 
securities of subsidiary Companies $8,679,953. 


The Indenture will provide that no new 
Mortgage shall be placed on the property and 
assets of the Company (except purchase money 
Mortgages), whi-"'. does not equally secure 
these Notes by .:e lien of such Mortgage. 


The Indenture will further provide that 
Current Assets of the Company shall be main- 
tained in an aggregate amount equal to at 
least one and one-half times all Current Lia- 
bilities, including these Notes, any mortgage 
indebtedness maturing prior to the maturity 
of these Notes, and any other issue of Notes 
or Debentures at any time outstanding. 


During the four fiscal years ended Novem- 
ber 1, 1919, the average annual earnings of 
the Company available for interest charges 
after the payment of all taxes were $5,993,487. 
These figures include only a relatively small 
proportion of the earnings accruing to the 
Company from its South American properties. 
The Company’s average annual interest char- 
ges were $2,454,791. During this period over 
$12,100,000 net earnings have been retained 
in the business after paying cash dividends 
aggregating $1,750,000. 


A sinking fund is provided beginning Sep- 
tember 1, 1922, which will retire in semi- 
annual installments an amount of these Notes 
aggregating $5,000,000 before maturity. 





PRICE 98'4 AND INTEREST, YIELDING 734% 





All legal matters will be approved by Messrs. Mayer, Meyer, Austrian and 
Platt, Chicago. Temporary negotiable certificates, exchangeable for definitive 
Notes, wtll be delivered when, as and if issued and received by us. 





Continental and Commercial 


Trust and Savings Bank 
Chicago 


F. S. Moseley & Co. 


Boston Chicago New York 


Halsey, Stuart & Co. 


Incorporated—Successors to 


N. W. Halsey & Co., Chicago 


Chicago New York 


The Merchants Loan & Trust Co. 


Chicago 


The above statements are not guaranteed, but arejbased upon information which we 
believe to be accurate, and upon which we havejacted in the purchase of these Notes. 
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Censoring Wall Street 


WOLVES of Wall Street use the newspapers as 


their chief ally to prey upon the unwary public. 


One of the few New York papers that absolutely 
and fully protect their readers by a most careful 
investigation of all financial houses before ac- 
cepting their advertising is the NEW YORK 
AMERICAN. 


That NEW YORK AMERICAN readers place the 
fullest confidence in the news and advice rendered 
in its financial section is conclusively proved by 
the many hundreds of letters received by the 
NEW YORK AMERICAN Investors’ Bureau 


every week. 


This correspondence shows that hundreds of thou- 
sands of dollars are available for investment by 
NEW YORK AMERICAN readers from week 


to week. 


Very few newspapers are in a position to give such 
positive proof of the substantial quality and 
spending power of their readers as is_ here 
given by the NEW YORK AMERICAN—the 


only three-cent morning paper in New York City. 
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Chicago Tribune Has 
Largest Morning Daily 


Circulation in America 


N Illinois, Indiana, Iowa, Michigan and Wisconsin (which States 

have a population double that of all Canada) more than one-fourth 
of all the morning papers circulated each day are Chicago Tribunes. 
Each week-day morning the number of Chicago Tribunes bought by 


men and women of The Chicago Territory exceeds 


450,000 








There are 500 morning dailies in the United States. Averaged together, 
they sell circulation at the rate.of 3,543 readers for one cent per line. 
The Chicago Tribune, on the other hand, sells advertising reaching 
6,440 readers for one cent per line in the daily paper and 7,320 readers 
for one cent per line in the Sunday paper. It reaches the best class 
of readers, representing high buying power, in enormous num-— 
bers at a low rate. 


People of the central west refer familiarly to The 
Chicago Tribune as the “The W. G. N.”’ by which they 
mean the world’s greatest newspaper. If you wish 
to know why The Chicago Tribune merits this title, 
write for the 1920 BOOK OF FACTS. The general 
information on marketing which this book contains 
makes it invaluable for anyone who buys advertising 
and of special interest to financial advertisers. It will 
be mailed free to selling organizations if requested 
on business stationery. 


Cye Chicage Tribune 


WiTHE WORLD'S GREATEST NEWSPAPER/(/ 
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Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- 
dent, Jacob Seibert Jr.; Vice-President, Arnol! G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. A/idresses of all, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been £7,633.731,.564, against $7,934,674,067 last week and $7,094,769.739 
the corresponding week last year. 
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+ 200.0 
—38.2 


+11.0 
+11.6 


+ 61.3 
—12.2 








Tot. Mid. West. 983,500,373 
San Francisco... 146,792,198 
Per Los Angeles—-.--. ; 46,436,000 
Cent. 36,442,111 41,510,675 
on 35,616,292 34,000,000 
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Week ending August 28. 1920. 
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*Partly estimated 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Aug. 21 show: 
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THE FINANCIAL SITUATION. 

Call loans on the Stock Exchange yesterday again 
touched 10%, but there is nothing strange in the 
circumstance, and these repeated spurts in money 
should occasion no surprise. The truth is, notwith- 
standing all the assurances that come from the 
Federal Reserve authorities, the monetary tension 
remains unrelieved. Wall Street loans doubtless 
have been thoroughly liquidated, or at least such of 
them as are based on Stock Exchange operations, 
and hence are supposed to be of a speculative na- 
ture, have. Mercantile loans of an excessive type 
are also by degrees being reduced. But we are at 
the period of the year when the crop demand for 
monetary accommodation must needs be satisfied, 
and that is a demand which will continue to grow 
for some time to come. Whatever liquidation, there- 
fore, may be effected is not likely to offset this new 
demand for bank credit, and consequently the aggre- 
gate volume of loans, already unduly expanded, is 
likely to see further expansion. 

Here at this centre, in face of the reduction in 
Stock Exchange loans, evidence of the strain is al- 
ways discernible. Thus, while the local Federal Re- 
serve Bank, in its return of last Saturday, showed a 
slight improvement in its reserve position, the im- 
provement was entirely at the expense of the New 
York Clearing House institutions. In this last in- 


stance surplus reserves were cut $17,147,200, re- 
ducing the surplus to a figure but little more than 
nominal, namely, $1,428,530. The reserves of these 
institutions with the Federal Reserve Bank of New 
York were reduced no less than $21,989,000. This 


simply means that borrowings at the Reserve Bank 
were—doubtless in response to repeated urging— 
curtailed. Evidence of the curtailment is found 
in the reduction of the volume of bills held under 
discount by $14,220,000. But even after the reduc- 
tion the aggregate of these discounts in this Re- 
serve District still stands close to a thousand mil- 
lion dollars, being $997,762,235. Besides, in face of 
the decrease in this district, the discounts held by 
the twelve Reserve banks combined further in- 
creased, rising from $2,909,624,000 to $2,940,026,000, 
and the total is now once more above the previous 
maximum. Besides—and this is a particularly bad 
feature—Federal Reserve note circulation, after 
some contraction the middle of July, is again ex- 
panding, having increased $5,544,000 in the last 
week and $56,520,000 since July 23. With this the 
situation, on the eve of what promises to be an 
exceptionally heavy crop demand, flurries in money 
rates from time to time must be expected, since 
they will be difficult to avoid. 





The foreign export trade of the United States for 
July 1920, while smaller (measured by aggregate 
values) than in several earlier months of the cur- 
rent calendar year was nevertheless of full volume, 
running moderately above -the total for June and 
well ahead of that for the like period in 1919. At 
the same time, the imports fell a little under the 
high record aggregate of June, although with that 
exception having never been exceeded. For the 
seven months since January 1, the merchandise ex- 
ports are by a moderate amount the heaviest on 
record for the period, a result, however, due in con- 
siderable measure to inflated prices for virtually 
all classes of commodities sent out. Imports for the 





seven months exceed to a very important extent 
those for any earlier similar period, and conse- 
quently, the export balance for the period is very 
much less than that for a year earlier. 

The July exports covered a value of $654,000,000, 
this contrasting with $568,687,515 last year, $507,- 
467,769 in 1918, and only $372,758,414 in 1917. For 
the seven months since January 1 the exports at 
$4,901,885,494 compared with $4,626,109,266 in 1919, 
and record an increase of 1,420 millions over 1918 
and nearly 2 billions over 1916. Imports for the 
month show a loss in value of 16 million dollars 
from June, but at $537,000,000 compare with only 
$343,746,070 in 1919, and but $241,877,758 in 1918. 
For the period since January 1 the imports exceed 
by over 1,527 million dollars (or more than 78%) the 
amount for last year, and by that large sum is a new 
high record. The comparison is between $3,481,- 
768,028 and $1,954,257,362. The net result of our 
July foreign trade is a balance of exports of $117,- 
000,000, which contrasts with similar export ex- 
cesses of $224,941,445 in 1919 and $265,590,011 in 
1918. For the seven months the export remainder, 
due to the much greater expansion in imports than 
in exports, is considerably smaller than in 1919, 
standing at $1,420,117,466, against $2,671,851,904, 
and it falls some 273 millions under 1918. 

The movement of gold in July 1920, reversing 
that of the three preceding months, was a little 
against the United States. Imports reached $19,- 


817,758, of which approximately $10,000,000 from 


Great Britain direct and $7,000,000 from Canada 
largely if not wholly for the account of the mother 
country. Exports, on the other hand, were $21,- 
872,783, of which about 16 millions were for Japan 
and 2 millions for Hong Kong. The net outflow 
was, consequently, $2,055,025, increasing to $73,- 
019,708 the net drain upon our stock for the seven 
months ended July 31 1920. Last year for the same 
period exports exceeded imports by $99,390,211, but 
in 1918 and 1917 the movement was hitherward to 
the extent of $23,635,375 and $233,881,925, respec- 
tively. Silver exports for the month were of very 
moderate proportions, namely, $5,494,336, the Pitt- 
man Act tending to keep the domestic production at 
home. For the seven months the silver exports were 
$87,615,984. Against this latter total there were im- 
ports of $62,575,255, leaving the net shipments of 
the metal $25,040,729, against $102,250,011 in 1919 
and $94,253,367 in 1918. 





Canada’s foreign exports in July, reflecting a de- 
cided decrease in the shipments of animals and their 
products, and lesser declines in agricultural prod- 
ucts and metals—only partially offset by a much 
heavier outflow of wood and its products, including 
pulp and paper manufactures—showed a moderate 
falling off from June and from the aggregate for 
the corresponding month a year ago. On the other 
hand, the imports exhibited a further very heavy 
augmentation, exceeding by some 45 million dollars 
the total of a year earlier, expansion in the inflow 
of most classes of commodities, and particularly of 
agricultural products, textiles and iron and steel, 
being responsible for the excess. The net result for 
July is a large adverse or import balance, this fol- 
lowing a similar result in each of the four preceding 
months. Briefly, the value of the exports of mer- 
chandise (domestic and foreign combined) in July 
was $106,911,390, against $116,000,000 in 1919, and 
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for the four months of the Dominion’s fiscal year 
(April 1 to July 31 1920 inclusive) reached $351,- 
695,172, against $371,139,949. Imports for July 
were, with the exception of those for June, the heav- 
lest for any month in the Dominion’s history, and 
at $127,268,811 contrast with only $84,281,499. The 
total since April 1, at $473,572,489, exceeds any pre- 
vious four months’ aggregate, comparing with $284,- 
897,013 a year ago. Finally the import balance for 
the month, at $20,357,421, compares with an export 
remainder of $31,718,501 last year, and for the four 
months the merchandise imports exceeded the ex- 
ports by no less than $121,877,317, the léast favor- 
able result since 1913, and contrasting with net ex- 
prots of $86,233,936 in 1919. 

Our cotton crop review for the year 1919-20, cov- 
ering exhaustive data on the marketing, distribution 
and manufacture of the staple, with incidental ex- 
planatory comments thereon, is presented on sub- 
sequent pages of this issue of the “Chronicle,” and 
will, we believe, be found of considerable value by 
those interested in cotton, especially as no efforts 
have been spared to have it cover the subject as thor- 
oughly as possible. Adhering to the plan consis- 
tently pursued since these reviews were first issued, 
over half a century ago, the effort in the first in- 
stance is to present all essential statistics relating 
to the growing of the staple and its manufacture in 
the United States. At the same time, however, data 
for all other countries in which cotton is either 
raised or turned into goods, and from which depend- 
able information can be obtained, are made a part 
of the report. This being the case, it is obvious that, 
within the comparatively limited space devoted to 
them, these reviews should furnish as comprehen- 
sive and concise a history of the world’s cotton crops 
as it is possible to issue so soon after the close of 
the season. With the ending of the war in Europe 
the difficulties to be overcome in obtaining data 
essential in the compiling of these reports were 
largely removed, but not entirely eliminated, 
Governmental control of the railroads in this coun- 
try, with methods of. accounting that interfered 
more or less with the securing of information in the 
Shape most desired for these reports, having con- 
tinued well on into the year covered by our review. 
There is comfort in the thought that before the close 
of another season the situation in this respect will 
have returned to normal and the securing of statis- 
tics greatly facilitated. 

The special feature of the season of 1919-20 was 
the further decided advance in the raw material, 
carrying it, at its peak, to a level higher than at any 
time since March 2 1866. Opening at 35.70c. per 
pound for middling uplands in the New York mar- 
ket, the course of values was downward at first, but 
43.25c. was recorded on March 23, and (after some 
recession) 43.75c. on July 22, this the high for the 
season. The highest price for middling uplands 
ever recorded at New York was $1.89 in August 
1864, and the lowest 5 5-16c. in October and Novem- 
ber 1898. The closing price July 31 1920 was 40c. 
and the average for the season 38.25c., against 31.04c. 
in 1918-19. What this extremely high average sig- 
nifies is most clearly realized when it is pointed out 
that on that basis the 1919-20 crop covered the phe- 
nomenally heavy value of 2,575 million dollars, 
against 1,850 millions and 1,780 millions for the but 
slightly smaller crops of the two preceding years 





and less than 700 millions for the record product of 
1914-15. , | 

A moderate increase in the consumption of cot- 
ton in the United States, observable both North 
and South, is the outcome of manufacturing opera- 
tions, this being accounted for by the revival of de- 
mand for practically all classes of goods for home 
use, and a further expansion of the export trade. 
Consumption at the South rose from 3,504,191 bales 
in 1918-19 to 3,724,222 bales in 1919-20 and, concur- 
rently, the increase at the North was from 2,578,259 
bales to 3,025,940 bales. The commercial crop of 
the United States for 1919-20, as distinguished from 
the actual growth which was slightly under 12 
million bales, turns out to have been the fifth in a 
series of short yields, but a little in excess of those 
of either 1918-19 or 1917-18. It totaled 12,217,552 
bales, or 614,918 bales more than that of 1918-19, but 
some 2,850,000 less than the high record production 
of 1914-15. The world’s consumption of American 
cotton was something above 12,500,000 bales. Our 
aggregate of cotton goods exports was in both 
quantity and value the heaviest of any year in our 
history. A very notable increase in the consump- 
tion of foreign cotton in the United States was a 
feature of the late season, the advance having been 
from about 176,000 bales in 1918-19 to 414,829 bales. 
Egyptian made up the greater part of it, but staple 
from’ Peru, Mexico, China and India was also in- 
cluded. 

The world’s aggregate crop of cotton in 1919-20 
was more than sufficient to meet consumptive re- 
quirements and, consequently, the previously exist- 
ing surplus supply—visible and invisible stocks com- 
bined—was increased slightly. The carry-over, there- 
fore, exceeded that at the end of any season since 
1914-15. It is to be explained, however, that of the 
stock remaining in the United States an unusually 
large proportion consists of low grade staple or 
linters. 


Developments in the Russo-Polish situation have 
been less spectacular. The big victory of the Polish 
forces close to the gates of Warsaw, and in a broader 
area in that vicinity, virtually was won near the close 
of last week. The reports regarding military opera- 
tions there that have been received this week, have 
contained many details and have told specifically 
of the expansion of the victory. Apparently for 
the present it may be set down as decisive. This is 
the way that it has been pretty generally character- 
ized in the news dispatches from Warsaw and other 
European centres, and in editorial comment in Eu- 
ropean and American newspapers. The victory has 
been represented also as having checked effectively 
any movement of the Soviets for extending their con- 
trol beyond the limits of Russia, and particularly as 
having stopped the union which it was claimed had 
been planned with radical elements in Germany. 
It is worth bearing in mind, however, that an idea 
does not die as easily as some of its most ardent 
champions may be defeated in battle at times. The 
spread of Bolshevism in Europe may have been 
checked as has been claimed. Bolshevism did not 
die, however, with the defeat of its soldiers before 
Warsaw in a battle which has been variously spoken 
of as a “disaster” and a “debacle.” 

As already indicated, the advices from Warsaw, 
London and Paris during the early days of the week, 
told of “an increasing disaster” for the Reds and a 
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growing victory for the Poles. For instance, War- 
saw sent word a week ago this morning that an- 
nouncement had been made there of the capture of 
15,000 Soviet prisoners. Paris dispatches stated 
that a report had been received at that centre that 
six divisions, consisting of between 30,000 and 40,- 
000 men, had been surrounded by Polish forces be- 
tween Siedlce and Brest-Litovsk. A little later a 
eablegram came to hand from the Polish capital, 
stating that military authorities there had an- 
nounced the capture of 35,000 Soviet troops. Mon- 
day the French Foreign Office received a report 
from Warsaw that “the number of Russian Soviet 
prisoners captured in the Polish counter-offensive 
will amount to 75,000.” It was added that “most of 
the 35,000 prisoners already counted were captured 
in the territory northwest of Warsaw, including the 
Danzig corridor.” Great credit for the main Polish 
victory was given to General Weygand, of the French 
army, who was made Chief of Staff of the Polish 
army and who had much to do with the strategy 
that proved so effective in the defensive operations 
against the Soviet troops. According to a cable- 
gram from Warsaw, Ignace Daszinski, the Polish 
Vice-Premier, sent a letter to General Weygand, 
“expressing the gratitude and admiration of the 
Polish Nation for his aid during the Polish crisis.” 
The communication concluded as follows: “Your 
attitude, your aid, and the efficacious way you co- 
operated with our energetic army will always re- 
main impressed in the hearts of the Poles.” 

The Warsaw dispatches from day to day indicated 
that the position of the Soviet forces was becoming 
increasingly desperate. It was clearly shown 
that they were doing everything in their power to 
save the remnants of the Red Army, but it was add- 
ed that “they have been easily frustrated so far by 
the Poles.” Tuesday morning it became known 
here, through an Associated Press dispatch from 
the Polish capital, that “the fortress of Lomza, 75 
miles northeast of Warsaw, and Bialystok, 50 miles 
east of Lomza, have been recaptured by the Polish 
Army.” It was added that “in the remaining occu- 
pied sectors in the North, the Bolsheviki are cross- 
ing the Prussian frontier in great numbers.” The 
military authorities in Warsaw announced that 
“the various Government districts of Poland, with 
the exception of Suwalki and Grodno in the North, 
have been virtually cleared of the Bolsheviki.” 





Quite as much was in progress this week in a dip- 
lomatic way regarding the Russo-Polish situation as 


on the actual fields of battle. M. Tchitcherin, Bol- 
shevist Foreign Minister, telegraphed to the Bol- 
shevist delegation in London a copy of the armistice 
terms submitted at the Minsk conference by M. 
-Danishevsky, head of the Bolshevist delegation 
there. Briefly stated, it was proposed that Russia 
and the Ukraine “recognize in full the independence 
and liberty of the Polish Republic, and solemnly 
confirm the full right of the Polish people to estab- 
lish its own form of government.” It was stipulated 
further that the “Polish army be reduced to 60,000 
men, to be supplemented by civic militia, made up 
of workers.” Article 10 said that “simultaneously 
with the demobilization of the Polish Army and 
the turning over of arms, Russian and Ukrainian 
troops will retire, so that at the termination of 
Polish demobilization only 200,000 men will remain 
near the neutral zone.” Poland would be expected 





to “give Russia the right of free transit for men and 
goods through her territory, with the Volkovissk- 
Bialystok-Grajevo Railway remaining in full pos- 
session of the Russian Republic.” MHostilities were 
to cease 72 hours after the signing of the terms. In 
a dispatch from London it was stated that “at the 
second sitting of the Russo-Polish peace conference 
Thursday [of last week] at Minsk the head of the 
Polish delegation announced Poland’s peace condi- 
tions to be the complete and inviolable independence 
of the Polish Republic with no interference in its 
internal affairs.” The Polish delegates were re- 
ported to have asserted that “Poland did not de- 
clare war.” The opinion was expressed in a War- 
saw dispatch that “the recent Polish military suc- 
cesses will not materially change the program of 
the Polish delegation treating with the Bolsheviki in 
Minsk.” Advices received a day or two later indi- 
cated that Poland was expecting a modification of 
the Soviet terms. Paris sent word that Premier 
Lloyd George and Premier Giolitti of Italy had 
“urged both Russia and Poland to conclude peace 
immediately on the basis of mutual concessions.” 
The Paris correspondent of the “Sun and New York 
Herald” cabled that “the first results of the Polish 
military successes will be the removal of the peace 
negotiations between the Poles and the Bolsheviki 
from Minsk to some point that is more accessible, 
according to well-informed persons in Paris.” He 
added that “the Polish delegates will insist that 
the peace terms offered by the Soviets be modified 
in these two respects: (1) the elimination of all 
suggestion regarding the Russians arming Polish 
workers or making any interior dispositions in Po- 
land. (2) A refusal to reduce the strength of the 
Polish Army to 50,000 officers and men unless the 
Soviet Government similarly reduces its armed 
strength.” 





The announcement was made in definite form 
during the early part of the week that Premiers 
Lloyd George of Great Britain and Giolitti of Italy 
had reached an agreement regarding their policy in 
dealing with Russia. In fact, they sent a communi- 
cation to the Soviet representative in London, de- 
manding that the Soviets keep faith with the Poles. 
An official statement was issued on Monday re- 
garding the conferences during the day in Lucerne 
between Premiers Lloyd George and Giolitti. It 
was said that “the Premiers agree to the vital need 
of the re-establishment of the peace of the world at 
the earliest possible moment, and that the first 
guarantee of such a peace is to be found in the vari- 
ous treaties already concluded.” It was further set 
forth that “therefore the British and Italian Gov- 
ernments have been taking steps to restore com- 
munications between Russia and the outside world.” 
Arthur J. Balfour sent a supplementary note, in 
which he said that “he desires to emphasize the point 
that the terms which, according to recent informa- 
tion, the Government of Soviet Russia desires to 
impose upon Poland, are in fundamental contradic- 
tion to those which M. Kameneff on behalf of the 
Soviet Government communicated to his Majesty’s 
Government before the prorogation of Parliament.” 
Continuing, Mr. Balfour said he desired “to ask 
whether it is a fact that the terms now asked of 
Poland are of the character which the information 
supplied to the Governments of Italy and Great 
Britain leads Signor Giolitti and Mr. Lloyd George 
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to believe, and, if so, if the Government of Soviet 
Russia proposes to adhere to them.” - Concluding 
his note, Mr. Balfour said, that “on the answer to 
these questions the future policy of the British Gov- 
ernment will depend, and, as the matter is evidently 
of urgent importance, I am to request that an an- 
swer to these questions may be received by Friday 
evening next at the latest.” Premier Millerand is 
said to have issued a brief note in reply to the Anglo- 
Italian communication sent by Premiers Lloyd 
George and Giolitti to the Soviet Government. 
Briefly he declared that “he was happy to see noth- 
ing in the Anglo-Italian declaration which was not 
in accord with the idea and principles which France 
always has defended.” Premier Millerand as Presi- 
dent of the Supreme Council, telegraphed Sir Regi- 
nald Tower, Allied High Commissioner at Danzig, 
on Tuesday, “inviting him to assure to Poland com- 
plete liberty in the importation of war material 
through Danzig, as provided for in the Treaty of 
Versailles.” It was added in a Paris dispatch that 
“M. Millerand has also invited Sir Reginald to use 
all the resources in his power to assist in the unload- 
ing of ammunition already in the harbor of Danzig, 
and all that may reach the free city in the 
future.” 

According to several dispatches from Moscow and 
other points, General Wrangel’s anti-Bolshevist 
forces in South Russia have been active and have 
added several victories to those already obtained. 
Washington heard early in the week that “the Army 
of General Wrangel, operating in Southern Russia, 
has checked the advance of the Bolsheviki in that 
direction and has driven them back across the lower 
portion of the Dnieper River.” The French Foreign 


Office received advices that the General had begun 
an offensive on a wide front “ou receiving the first 


news of the Polish rally.” From Constantinople 
came the report that the “entire left bank of the 
Dnieper east of Kherson has been cleared of Red 
troops.” It was stated that “more than 1,000 pris- 
oners, 34 field guns and 100 machine-guns have been 
taken.” From Moscow came the announcement of 
a resolution adopted by the Government Conference 
of the Communist Party, in which “it calls upon all 
party organizations to carry out a party mobiliza- 
tion with the same accuracy and rapidity as before 
and arrange for business-like discussions of meas- 
ures to be taken to assist on Wrangel’s front.” It 
was pointed out also that “widespread agitation 
must be developed among the masses, workers and 
peasants in favor of a voluntary movement for the 
Red Army in the struggle against Wrangel.” Fa- 
vorable comment was heard in Paris upon the ap- 
pointment of Jean Erlich, a member of the Chamber 
of Deputies, “as French High Commissioner to the 
headquarters of General-Baron Peter Wrangel, anti- 
Bolshevist leader in Southern Russia.” It was add- 
ed that “Premier Millerand has selected a man who 
already has shown his ability to outwit the Bolshe- 
viki, principally because of his thorough knowledge 
of the Russian language, the Russian people and 
their customs.” General Wrangel was quoted in a 
dispatch from Sebastopol yesterday morning as 
having said that “civil war in Russia would cease 
immediately if the Russian people were free to or- 
ganize a Government according to their own wishes,” 
and to have added that “the fight must go on until 
Russians are free to take matters in their own 
hands.” 





Through dispatches received late Wednesday af- 
ternoon, and in greater detail Thursday morning, it 
became known that the Polish delegates at Minsk 
had rejected the Soviet peace terms. In a message 
received in London on Wednesday from George 
Tchitcherin, the Russian Soviet Foreign Minister, 
the following declaration was made: “If the Poles 
stand by their demand for withdrawal of the princi- 
pal Russian points it would mean an immediate 
rupture of the negotiations.” In another dispatch 
that came to London it was claimed that “out of the 
fifteen Russian demands only one, that relative to 
demobilization, is accepted, and that only on condi- 
tion that Russia will take a similar course—that is 
to say, Russia must demobilize at the same time 
Poland disbands her forces.” The Russian Soviet 
rovernment did not wait until Friday to reply to 
the note of Arthur J. Balfour regarding its attitude 
toward the Poles. Announcement was made Thurs- 
day afternoon in a cablegram from London that the 
Soviet Government had agreed to “withdraw its 
conditions that the Poles provide arms for a work- 
men’s militia for 200,000 men in Poland.” The reply 
stated that the Soviet Government, in withdrawing 
this condition, “is subordinating everything else to 
its paramount desire to secure the establishment of 
peace throughout the world.” 

The London “Times” announced on Wednesday 
that “M. Kameneff and M. Krassin, the Russian 
Soviet agents, who have been in London for some 
time endeavoring to negotiate trade agreements, will 
go to Moscow Friday.” At the Foreign Office and 
at 10 Downing Street, the official residence of 
Premier Lloyd George, “denial was given to the re- 
port that M. Kameneff had applied for passports 
for his return to Russia. M. Kameneff declined to 
affirm or deny it.” The London correspondent of 
the “Sun and New York Herald” cabled Thursday 
morning that “complete Allied solidarity has been 
re-established in connection with the Russo-Polish 
conflict. Upon Britain’s initiative, backed by Italy, 
it was authoritatively said here, France has told 
Poland plainly that she will not permit any recru- 
descence of Polish imperialism, despite Poland’s re- 
cent military triumphs.” The correspondent added 
that “from authoritative Polish sources such assur- 
ances have been received and passed on to the Allies 
that Poland agrees to this.” Announcement was 
made in a cablegram from Paris that J. J. Jusse- 
rand, French diplomatic representative on the 
Franco-British Mission to Warsaw, had sent for- 


| ward an official communication to the Poles, that 


they must halt their advance eastward as soon as 
the line of Grodno-Grinovka-Brest Litovsk-Brody, 
defined in the Allied Supreme Council’s memoran- 
dum of last December, is reached by them.” The 
Jusserand note stipulated also that “all questions of 
Polish rights to territory east of that line must be 
reserved until the final peace negotiations with the 
Russians.” Announcement was made by the French 
Foreign Office yesterday that “France had counseled 
Poland to attain the best strategical military posi- 
tion possible until peace is signed.” On the other 
hand, it was added that “France has advised Poland 
to withdraw her armies within the Polish frontier 
upon the signing of peace.” Premier Witos was quoted 
in a Warsaw dispatch as asserting that “a durable 
peace, based upon honorable and just conditions, was 
and is the aim of Poland.* He declared also that 
“we do not seek to appropriate foreign territories.” 
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The advices from Paris and Warsaw Thursday in- 
dicated that the victory of the Poles was even more 
comprehensive than reported earlier in the week. 
In a Paris dispatch it was asserted that “of the host 
which swept down on Warsaw, nothing is left but 
30,000 fugitives. The Poles have taken 80,000 pris- 
oners, so far, but what is more important they have 
captured great quantities of guns and materials.” 
The opinion was expressed in the same communica- 
tion that “it is considered probable that the Soviets 
employed all their available resources, and that in 
their present condition Russian industries will take 
a long time to replace them.” Yesterday morning’s 
dispatches told of the capture of “Ossowetz, the for- 
tress northeast of Lomza,” by the Poles, and also 
of additional minor victories. Moscow sent word last 
evening of an official announcement there of the 
launching of a counter-attack, “designed to recap- 
ture Brest-Litovsk.” In an official communique is- 
sued by the Poles in Warsaw, it was claimed that 
80,000 Russian prisoners had been taken. 





Although it was announced in London before he 
left, that Premier Lloyd George was going to Lu- 
cerne, Switzerland, for a vacation, and a much-need- 
ed rest, the dispatches from that Swiss city have 
indicated that he has been just about as active there 
as he was when in London or attending one of the 
numerous diplomatic conferences that have been 
held since the signing of the Armistice. Since go- 
ing to Switzerland, he has lived in a villa belonging 
to King Albert of Belgium, situated four miles from 
Lucerne. According to one cablegram from that 
centre he was besieged by Swiss newspapermen as 
soon as he crossed the frontier, and it was added 
that “at the villa a constant succession of couriers 
is arriving and departing and the Prime Minister’s 
secretaries are continually busy.” Reference has 
already been made to the conference with Prime 
Minister Giolitti of Italy. The German Foreign 
Minister, Herr Simons, who was supposed to be in 
Lucerne for “rest and to see relatives,” was expected 
to meet the British Premier also. According to one 
dispatch from Lucerne, the Swiss police claimed 
to have discovered a plot against Lloyd George’s 
life, and were reported to have taken special meas- 
ures to protect him. In a reply to a question of 
newspaper correspondents the Premier was report- 
ed to have said that he “considered President Wil- 
son’s present policy regarding Russia as inconsis- 
tent with his declaration relating to the Prinkipo 
Conference.” Washington dispatches stated that 
naturally the American President did not like this 
reputed criticism. 

According to a Washington dispatch last evening 
announcement was made at the State Department 
during the day that another note would be sent to 
Poland. It was assumed that the Polish reply re- 


ceived on Thursday was not satisfactory to Presi- 
dent Wilson. 





Through a dispatch from London early in the 
week it become known that the London “Gazette” 
had printed an Order-in-Council, putting the new 
Irish Coercion Act into operation forthwith. It was 
said to have been a long document of six pages and 
to have given “minute regulations as to how the 
Act will be enforced, but does not stipulate locali- 
ties where it will be enforced.” 














Lord Mayor McSweney, of Cork, who has been 
lodged in Brixton J ail, London, has continued his 
hunger strike, and even early in the week was re- 
ported to be in “a very low state.” It was said that 
he had been “strongly advised by the Catholic clergy 
to desist striking.” This was one more matter 
which Premier Lloyd George was called upon to 
take up during his “vacation” in Lucerne. He is- 
sued a statement Wednesday, in which he said that 
“he regretted McSweney had decided to starve him- 
self, but said that if he were released, then all the 
other hunger strikers would have to be released.” 
Commenting upon the matter further he said that 
‘a law which is a respecter of persons is no law. 
If the Cabinet, therefore, departed from its decision 
a complete breakdown of the whole machinery of 
law and Government in Ireland would inevitably 
follow. The release some weeks ago of hunger 
strikers in Ireland was followed by an outburst of 
cruel murder and outrage.” King George was asked 
by Redmond Howard, a nephew of the late John 
Redmond, to intervene, and promised to give the 
matter prompt attention. In a cablegram from 
London yesterday morning it was said that “King 
George has consulted with responsible Ministers, 
but that the policy of the Government remains un- 
changed with regard to Lord Mayor McSweney, now 
dying from hunger strike in Brixton Prison.” At 
that time the Mayor was said to be “too weak to 
speak more than a few words.” The Brixton Prison 
was guarded by troops yesterday. It was claimed 
that the police had discovered that “a number of the 
persons demonstrating for the release of Lord Ma- 
yor McSweney of Cork were armed with revolvers 
and bombs.” His wife and sister were quoted as 
saying that the Lord Mayor’s death was “immi- 
nent,” after having visited him in pfison. 





There have been fresh political disturbances at 
important centres in Ireland. Belfast received offi- 
cial telegrams revealing “organized onslaughts”’ 
against the Irish Constabulary. Several lives were 
said to have been sacrificed. A few days ago the ad- 
vices from Irish centres stated that the business 
portion of Lisburn had been wrecked in revenge for 
the shooting of Police Inspector Swanzy, against 
whom a verdict of willful murder had been given by 
a coroner’s jury for the assassination of a Mayor last 
March. There was rioting also in Belfast. A seri- 
ous collision occurred between the Unionists and 
Sinn Feiners. The crowds were finally dispersed 
by the police. 

More encouraging news came in the accounts of a 
conference of Irish Moderates in Dublin on Tues- 
day. It was said to have been called to enable 
every shade of home rule sentiment to unite in a 
statement to Premier Lloyd George relative to the 
future government of Ireland. A resolution was 
presented, declaring it to be the conviction of the 
conference that it is “possible for the British Gov- 
ernment to secure peace for Ireland by an immediate 
and binding offer of full national self-government, 
to be accepted or rejected by specially elected rep- 
resentatives of the people of Ireland, upon whom 
should be laid the task of adopting new constitutions 
suitable to the special requirements of Ireland or 
any part thereof requiring special treaty.” It was 


said that “every speaker declared that Ireland 
wanted peace.” 
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The British Treasury statement of national finan- 
cing for the week ending Aug. 21 showed that income 
had again been in excess of outgo, with the result 
that the Exchequer balance was expanded £808,000. 
Expenditures for the week totaled £15,818,000 
(against £11,068,000 for the week ended Aug. 14), 
while the total outflow including Treasury bills, 
advances and other items repaid, was £118,379 ,000, 
compared with £109,302,000 a week ago. The total 
of receipts from all sources was £119,187,000, as 
contrasted with £109,389,000 last week. Of this 
amount, revenues contributed £27,600,000, against 
£19,433,000, and savings certificates £650,000, 
against £800,000. From advances the, sum of 
£11,250,000 was received against £9,500,000, while 
sundries brought in £60,000, against £100,000 the 
preceding week. Treasury bills were sold to the 
amount of £79,472,000, which compares with £79,- 
387,000 a week ago. Sales of Treasury bonds con- 
tinue inconsequential, amounting to only £155,000. 
Last week the total was £179,000. The volume of 
Treasury bills outstanding has again expanded, 
being now £1,060,756,000, as against £1,048 492,000 
a week earlier. Temporary advances, however, con- 
tinue to decrease, a further reduction of £22,300,000 
having been reported, to £187,541,000, against 
£209 841,000 the week before. The total floating 
debt now stands at £1,248,297,000. This com- 
pares with £1,258 ,333,000 last week and £1,172,024,- 
000 the total for the corresponding week of 1919. 
Exchequer balances aggregate £3,926,000, in com- 
parison with £3,118,000 week ago. 





Official discount rates at leading European centres 
have not been changed from 5% in Berlin, Vienna, 
Spain and Switzerland; 54%% in Belgium; 6% in 
Paris and Petrograd; 7% in London, Sweden and 
Norway, and 44% in Holland. In London the 
private bank rate is still quoted at 634% for sixty 
days and 624@6 13-16% for ninety days. Money on 
call in London was a trifle higher, at 514%, against 
434% a week ago. No reports have been received by 
cable, so far as we have been able to ascertain, of 
open market discounts at other centres. 





The Bank of England’s weekly statement shows a 
loss in gold, albeit a small one—£52,619—and a re- 
duction in total reserve of £101,000, the result of 
a slight increase (£49,000) in note circulation. The 
deposit items, however, were heavily reduced, so that 
the proportion of reserve to liabilities was further 
advanced to 14.30%, which compares with 12.52% 
a week ago. In the same week of 1919 it stood at 
22.80%. Public deposits showed a contraction of 
£751,000, while other deposits were reduced £16,- 
543,000 and Government securities lost £16,953 ,000. 
Loans (other securities) were brought down £234,000. 
The Bank’s stock of gold on hand now stands at 
£123 028,857, which compares with £88,244,093 in 
1919 and £69,544,824 a year earlier. Reserves 
aggregate £16,586,000, as against £26,893 648 last 
year and £30,382,094 in 1918, while loans amount to 
£75,882 ,000, which contrasts with £79,569,477 and 
£99 253,178 one and two years ago, respectively. 
Circulation has reached a total of £124,894,825. 
Last year it stood at £79,800,445 and in 1918 £57,- 
612,730. The official minimum discount rate of the 
Bank has not been changed from 7%. Clearings 
through the London banks for the week were £676,- 
644,000. A week ago the total was £697,264,000 





and last year £536,090,000. We append a tabular 
statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
Aug. 26. Aug. 27. Aug. 28. Aug. 29. Aug. 30. 
£ £ £ £ £ 
Circulation __.._._. 124,894,825 79,800,445 57,612,730 40,406,800 36,151,935 
Public deposits _ ____ 15,363,000 23,260,881 34,918,401 46,525,875 52,361,446 


Other deposits_____ 100,592,000 94,918,355 136,109,743 131,093,744 102,140,601 
Governm't securities 41,556,361 29,784,756 59,454,014 57,899,020 42,188,314 
Other securities__.. 75,882,000 79,569,477 99,253,178 105,498,500 91,941,125 
Res've notes & coin. 16,586,000 26,893,648 30,382,094 32,346,691 38,495,563 
Coin and bullion_._123,028,857 88,244,093 69,544,824 54,303,491 56,197,498 
Proportion of reserve 

to liabilities _._ _ 22.80% 17.80% 18.21% 24.91% 
Bank rate......... 5% 5% 5% 5% 6% 





The Bank of France continues to report small gains 
in its gold item, the increase this week having been 
202,000 francs. The Bank’s gold holdings now aggre- 
gate 5,590,239 ,591 francs, comparing with 5,572,423 ,- 
536 francs last year and with 5,435,382,175 franes 
the year before; these amounts include 1,978,278 ,416 
francs held abroad in both 1920 and 1919 and 
2,037,108 ,484 francs in 1918. During the week the 
silver holdings increased 502,000 francs and advances 
increased 2,099,000 francs. Note circulation was 
added to in amount of 4,731,000 franes, bringing the 
total outstanding up to 37,904,607 ,370 francs. This 
contrasts with 35,090,399 ,220 frances at this time in 
1919 and with 29,433,966,180 francs in 1918. On 
July 30 1914, just prior to the outbreak of the war, 
the amount was only 6,683,184,785 francs. On the 
other hand, general deposits fell off 937,000 francs; 
Treasury deposits 65,610,000 francs, and bills dis- 
counted 70,162,000 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1919 


and 1918 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
Jor Week. 
Francs. Francs. Francs. Francs. 
202,000 3,611,961,175 3,594,145,119 3,398,273,690 
No change 1,978,278,416 1,978,278,416 2,037,108,484 








Gold Holdings— 
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WEitecsrecesen Inc 202,000 5,590,239,591 5,572,423,536 5,435,382,175 
Sa Inc. 502 ,000 254,704,495 296,746,072 320,498,109 
Bills discounted __..Dec. 70,162,000 1,909,920,298 888 ,469 854 903 ,936 ,522 


. 2,099,000 1,965,606,000 1,262,373,296 829,162,066 
Note circulation...Inc. 4,731,000 37,904,607,370 35,090,399,220 29,433,966,180 
Treasury deposits... Dec. 65,610,000 64,229,000 81,511,700 298 ,568 ,640 
General deposts_..Dec. 937,000 3,202,813,894 2,976,552,254 3,477,305,884 





In its statement, issued as of Aug. 14, the Imperial 
Bank of Germany again shows the drastic changes 
which have become so common a feature of late. 
Chief among these should be mentioned an increase 
in bills discounted of 2,308,164,000 marks, a gain of 
2,228,817,000 marks in other securities and an ex- 
pansion in deposits of no less than 3,597,111,000 
marks. Note circulation was augmented by 401,- 
401,000 marks, and has now reached the huge total 
of 56,461,707,000 marks. In the corresponding 
week of 1919 it stood at 28,554,660,000 marks and 
the year before at only 12,929,720,000 marks. Gold 
declined 4,000 marks, but total coin and bullion in- 
creased 286,000 marks. There was an expansion of 
316,223,000 marks in Treasury notes, a gain of 
220,000 marks in notes of other banks, while invest- 
ments expanded 3,265,000 marks. Advances were 
cut 9,691,000 marks and other liabilities registered 
a falling off of 150,228,000 marks. The Imperial 
Bank’s stock of gold is reported at 1,091,591,000 
marks, as against 1,106,480,000 marks last year 
and 2,347,760,000 marks in 1918. 





The principal feature of last week’s statement of 
New York Associated banks and trust companies, 
issued on Saturday, was the contraction in reserves 
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of member banks, with the Reserve Bank, bringing 
about as it did, a loss of more than $17,000,000 in 
surplus, which cut that item to near the vanishing 
point. The loan item increased $4,179,000, while 
net demand deposits were reduced $33,089,000 to 
$3 984,255,000. This is exclusive of Government 
deposits in which there was an increase of $25,144,000 
to $59,951,000. Net time deposits increased $510,000. 
to $259,888,000. Cash in own vaults of members 
of the Federal Reserve Bank declined $4,498,000, 
to $83,893,000 (not counted as reserve), while 
reserves of member banks with the Federal Reserve 
Bank, as noted above, were drawn down $21,989,000, 
0 $512,477,000. The reserve of State banks and 
trust companies in own vaults expanded $168,000, 
to $8,099,000, while reserves in other depositories 
of State banks and trust companies, gained $363 ,000, 
to $8,913,000. There was a loss in aggregate 
reserves amounting to $21,458,000, which carried 
the total down to $529,489,000. In surplus the de- 
cline was smaller ,—$17 ,147 ,200—because of the con- 
traction in deposits, but this loss brought the total 
of excess reserves on hand down to $1,428,530, as 
against $18,575,730 a week ago. The above figures 
for surplus are on the basis of 13% legal requirements 
for member banks of the Federal Reserve system, 
but do not include cash in vault amounting to 
$83,893,000 held by these banks on Saturday last. 
The Reserve Bank statement was better than the 
previous week, there having been an advance in the 
ratio of cash reserves to liabilities to 39.5, against 
38.8% last week. The Bank’s gold reserve increased 
nearly $11,000,000 and the volume of bills held under 
discount was reduced over $14,000,000. 





The local money market was without special feature 
during the early part of the week. As the week came 
to a close, however, and the end of the month came 
nearer, therefore, there was preparation for meeting 
the large interest and dividend disbursements next 
Wednesday. To this fact and to the withdrawal of 
about $15,000,000 by the Government from local 
banks was attributed the flurry in call money, par- 
ticularly yesterday afternoon. In important bank- 
ing circles the higher rates that obtained were spoken 
of as likely to be no more than temporary. Bankers 
are still maintaining a very conservative position 
with respect to the money market in general in this 
country. They are afraid that if they were to take 
a different position some would-be borrowers on 4 
large scale would come forward with demands, which, 
if granted, might easily counteract the good that had 


been accomplished in the readjustment of the credit | 


position. It is admitted quietly, however, that there 
has been considerable improvement. Rather strong 
ground in this regard is taken by the Federal Reserve 
Board in its monthly review of business, economic 
and financial conditions in the United States. It is 
worth noting, though, that special attention is given 
in that document to the idea that uncertainty is still 
one of the most prominent features of the business 
situation. Bankers say that naturally the rates for 
money will be governed very largely by the supply 
and demand. They admit that, with the recent 
general trend of business, the supply is likely to be 
larger and the rates lower. There have been offer- 
ings of small amounts of money this week at 814% 
for six months. Bankers said yesterday that there 
had been no real change in the time money market. 








| modatiop extended exceeds the basic line. 





As to the more specific rates for money, loans on 
call have covered a range during the week of 7@10%, 
as against 7@9% a week ago. For the first two 
days of the week, Monday and Tuesday, there was 
no range, 7% being the only rate quoted and there- 
fore the high, low and ruling figure in each day. 
On Wednesday there was an advance to 9% as the 
maximum, but this merely proved a temporary 
flurry and renewals were still negotiated at 7%, 
which was also the low. A similar state of affairs 
was reported on Thursday when renewals were made 
at 7%, the low figure, with a maximum of 9% quoted 
for a brief period just before the close. Friday’s 
range was higher, at 8@10%, with 8% the ruling 
rate. The 10% level was reached shortly before the 
close and was due to increased demand on the Stock 
Exchange. The above figures are for mixed col- 
lateral and all-industrials alike. In time money the 
market remains stagnant. Funds were in more 
active demand but the supply is still so scarce that 
few bidders were able to fill their wants. Only a 
few seattering loans were reported for moderate 
amounts, with the bulk of the business confined to 
renewals. The quotation has not been changed from 
8349, for regular mixed collateral and 9@914%4% on 
all-industrial money, for all maturities ranging from 
sixty days to six months. 

Mercantile paper rates continue as heretofore to 
be quoted at 8% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
quality and 814% for names less well known. Out 
of town institutions are still the leading buyers but 
some inquiry was noted from local banks. ‘Tran- 
sactions in the aggregate were not large. 


Banks’ and bankers’ acceptances have shown a 
greater degree of activity and brokers report a 
more satisfactory condition in the acceptance market 
than for some little time. Prime New York bills 
were again in brisk demand and both local and coun- 
try banks were in the market as buyers. With the 
stiffening in call rates at the close of the weeka 
slight falling off in the volume of trading was noted. 
Rates are still unchanged. Loans on demand for 
bankers’ acceptances continue to be quoted at 54%. 
@uotations in detail are as follows: 

Spot Delivery———————_ Delivery 





Ntnety — Thirty within 
Days. . Days. 30 Days 
EHiigibie bills of member banks______-_-- 6%@6% 6% @6i 6% @6 7 ~~ ~#«bid 
Eligible bills of non-member banks_----. 7s @6% 6%@6% 6% @6% 7  ~#bid 


Ineligible bills 7%@6% 7%@6% 7% @6% 7% bid 

There have been no o changes so far as our knowledge 
goes, in Federal Reserve bank rates this week. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 26 1920 
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Discounted vdilis maturing | 
within 90 days (incl. mem- | 
ber banks’ 15-day collateral | Bankers’ | Agricul 
notes) secured by— accep- Trade tural and 
Federal Reserve tances accep- Moe - stock 
Bank of— Treasary LAberty Other- | dtisc’ted | tances | paper 
certtft- bonds wise for maturing maturing 
cates of and secured | member | wtthin 91 to 180 
tndebt- | Victory | and banks | 90 days days 
edness notes ‘unsecured 
| ali liilapad Se. 5K 6 | 7 a 7 7 
8 Sma Oe a ae 6 7 7 
Philadelphia _..__.___- t6 5% 6 54 6 6 
are S) aa 5% 6 5% 5% «C 6 
Richmond ._.__....... +6 6 6 6 6 6 
Se alta. 544 6 56 6 6 
ee eee +6 7 6 7 7 
oe  ~ egngRRE Ne *b% | 5% 6 544 6 6 
Minneapolis.......___- 5% 6 7 6 6% 7 
0 TE ES 6 56 6 5% 6 6 
AR eng ara tegatena tate t6 5K 6 5% 6 6 
San Francisco_..... __._ +6 6 6 6 6 
*544% «mn paper secured by 5 % certificates, and 5% ou paper secured by 4% % 
and 5% certificates. 


t Discount rate corresponds with Interest rate borne by certificates pledged ae 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 
ami Dalles and 54% tn the case of Richmond, Chicsg: an! San Francisco. 

Note.— Rates shown for Atlanta, St. Louis. Kansas City and Dallas are norma 
rates, applying to Qiscounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
ubject toa 4% progressive increase for each 25% by which the amount of accom- 
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The market for sterling exchange has for the time 
being apparently ceased to be swayed by develop- 
ments abroad, and, notwithstanding the fact that 
Poland’s drive against the Russian Bolshevists 1s 
progressing satisfactorily and that the French and 
British have reached a better understanding with 
regard to Russo-Polish affairs, price levels for a time 
broke to as low as 3 5334 for demand, or 4c. below 
last week’s lowest point. This was almost wholly 
the result of continued heavy selling, the market 
during the early part of the week being subjected to a 
positive avalanche of bills, particularly grain and 
cotton, and as virtually no buying support was forth- 
coming from any direction rates declined steadily until 
a new low level on the current movement was estab- 
lished, as above noted. Speculative selling was also 
a factor, and it soon became evident that a consider- 
able short interest was being built up. Later on, fol- 
lowing the advance on the cotton and grain markets, 
there was a pronounced lessening in the pressure of 
bills offering and immediately shorts rushed to cover, 
with the result that prices rallied sharply—nearly 
5 cents in a single day. The recovery, however, was 
of a purely temporary nature, and before the close 
quotations had again sagged off, so that the final 
range was only a small fraction above that of a week 
ago. Trading was spotty, brief spurts of activity 
succeeding more or less lengthy periods when the 
market was at a practical standstill, and unsettled 
with movements at times greatly confused. 

While the downward movement is regarded as 
entirely seasonal, in view of the heavy supplies of 
bills of all descriptions offering incidental to the 
autumnal crop moving operations, competent market 
observers are of the opinion that the evident reluct- 
ance of bankers to support the market can be traced 
to uncertainty over European affairs. The conten- 
tion is that although the situation on the Polish 
frontier has greatly improved, there is still much at 
issue and the more conservatively inclined show no 
disposition to make extensive new commitments 
until an actual settlement has been reached and some- 
thing approximating peace restored. This in all 
probability explains the reason why though the 
foreign political situation is being closely watched, 
sterling quotations have not more fully reflected the 
military successes achieved by Polish armies over the 
Russian ‘‘Reds.”’ 

Still another element of doubt, which though not 
an active factor, is overhanging the market is the 
French loan negotiations. In the event that these 
should fall through, bankers feel that a large part of 
France’s share of the maturing Anglo-French loan 
will have to be taken care of in London, with its re- 
sultant effects on sterling and consequently are mov- 
ing with extreme caution. Those in a position to 
know, appear to be confident that a loan of probably 
$100,000,000 will be arranged in the near future; 
although actual amounts, rate and other details are 
not yet settled. In spite of apparently authentic 
denials reports persist nevertheless that the matter 
of a probable new issue of long term bonds is being 
freely discussed. Late yesterday it was rumored 
that gold actually was on its way here from France, 
but the reports came too late to have any actual 
effect on the market. The amount is estimated 


variously from $3,000,000 to $5,000,000. 

One explanation of the lack of support in the sterling 
market, which has been so pronounced lately, that 
received some attention was to the effect that it is 








largely a sequence of the curtailment of buying of 
European securities by American investors which has 
followed the foreign political crisis. It is understood 
that some time ago these purchases reached quite 
substantial proportions, but lately this business 
has fallen off sharply. 

As regards the day-to-day rates, sterling exchange 
on Saturday was fractionally lower, and demand 
bills receded to 3 5934@3 5934, cable transfers to 
3 6014@3 6014, and sixty days to 3 564%@3 5644; 
trading was dull and featureless. Monday’smarket 
was easier and fresh declines were noted, carrying 
prices down fractionally, to 357144@3 59, cable 
transfers to 3 5814@3 5934, and sixty days to 3 5414 
@3 5534; heavy selling of commercial bills was given 
as the reason for the reaction. Further recessions 
were noted on Tuesday, mainly on a continued out- 
pouring of offerings; demand bills ranged at 3 5334@ 
3 5614, cable transfers 3 54144@3 57, and sixty days 
3 50144@3 53. On Wednesday there was a sharp 
upturn and prices advanced 44% cents from the low 
of the preceding day, with the high for demand 
3 5814 and the low 3 5414; cable transfers ruled at 
3 55@3 59 and sixty days 3 51@3 55; no specific 
reason was assigned for the sudden firmness, other 
than a lessening in the supply of offerings and cover- 
ing of shorts. Some slight irregularity marked 
Thursday’s transactions, but the undertone was still 
firm and prices were fractionally up, to 3 57@3 59 
for demand, 3 5734@3 5984 for cable transfers and 
3 5334@3 5534 for sixty days; the same general 
factors governing price levels of late were still m 
operation. On Friday the market was quiet but 
easier and rather irregular; the range for demand was 
3 56144@3 571%, cable transfers 3 5744@3 58 and 
sixty days 3 5314@3 54. Closing quotations were 
3 561% for demand, 3 5714 for cable transfers and 
3 5314 for sixty days. Commercial sight bills fin- 
ished at 3 5614, sixty days 3 50, ninety days 3 47%, 
documents for payment (sixty days) 350, and 
seven-day grain bills 355. Cotton and grain 
for payment closed at 35644. Gold arriv- 
als this week mecluded a shipment of $500,000 m 
coin from Colombia. An additional $600,000 is ex- 
pected on the Mauretania now on its way to New 
York. Gold estimated variously from $3,000,000 to 
$5,000,000 is to be shipped shortly to Peru, the 
greater part of which is in gold bars. It is under- 
stood the metal is being shipped for the purpose of 
readjusting the national finances of Peru and aiding 
in the stabilizing of its currency values. This is said 
to be the first large gold shipment to South America 
for a long time. A new movement of gold from 
France is said to be about to begin. The amount is 
estimated at from $3,000,000 to $5,000,000, but no 
definite information is as yet available on the subject. 





Movements in the Continental exchanges this 
week were again erratic, with the trend still downward 
and currency values at nearly all important centres 
suffered further sensational declines. Notwithstand- 
ing renewed hopes of the placing of a new French loan 
here in the near future and reiterated assurances 
that France’s share of the Anglo-French maturity 
was provided for, francs were heavy practically 
throughout and broke through last week’s low point 
to a new low on the current downward swing of 14.72, 
a loss of 54 centimes during the week, though sub- 
sequently there was a partial rally from this extreme 
figure. Lire were also under almost continuous 
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pressure and broke to 22.07, which is 30 points below 
the low level of a week ago. Exchange on Berlin 
showed some irregularity with renewed weakness in 
the early dealings and a further drop to 1.92, but 
later on under lighter offerings and a better demand 
the price once more crossed the 2-cent mark and 
recovered to 2.12, though losing some of this gain 
before the close. Belgian francs followed the 
course of French exchange, while Austrian 
kronen ruled at or near the levels prevailing 
last week. The Central European exchanges were 
all heavy and Rumanian currency fell no less than 
74 points. Polish marks have ruled around 47, but 
this is a purely nominal quotation, as no business is 
being done in that currency just now. Greek ex- 
change sustained further fractional declines all with- 
out specific activity. The Continental exchanges 
shared in the improvement which occurred in sterling, 
late on Tuesday and early Wednesday, but to a 
lesser extent and reacted again later, with the close 
only barely steady. The persistent and spectacular 
weakness in Italian exchange at a time when Italy’s 
import trade is being reduced and her exports slowly 
but steadily expanding, is occasioning considerable 
comment, and is attributed in some quarters at least 
to speculative tactics on the part of interests who are 
exerting their influence on the short side of the 
market. 

According to advices received at Washington from 
Bolivia, the Bolivian Government has completed 


negotiations for a loan with a New York bank, the. 


proceeds to be used in paying off French loans made 
in 1910 and 1913, amounting in all to about 56,000,- 
000 franes. Coincidental to the inauguration of a 
gold movement to Peru, noted elsewhere in this 
column, dispatches from Lima, Peru, state that the 
credit situation in Peru is serious because of a short- 
age of circulating medium and gold has been engaged 
for import to cover an issue of currency amounting 
to 1,000,000 Peruvian pounds. A year or so ago 
the Government of Peru substituted a silver currency 
for a previous paper currency and the impression 
exists that the impending gold shipments are to 
strengthen reserves. Under present conditions there 
is practically no profit in shipping gold from New 
York to Lima. 

The official London check rate on Paris closed at 
91.29, compared with 50.69 last week. In New York 
sight bills on the French centre finished at 14.32, 
against 14.09; cable transfers at 14.30, against 14.07; 
commercial sight bills at 14.36, against 14.13, and 
commercial sixty days at 14.43, against .14.20 the 
preceding week. Belgian exchange closed at 13.37 
for checks and 13.35 for cable remittances. The close 
last week was 13.12 and 13.10. Closing rates for 
reichsmarks were 2.02 for checks and 2.04 for cable 
transfers, against 1.95 and 1.97 a week ago. Aus- 
trian kronen finished the week at 00.44 for checks and 
00.45 for cable transfers, in comparison with 00.46 
and 00.45 a week earlier. For Italian lire final quo- 
tations were 21.42 for bankers’ sight bills and 21.40 
for cable transfers. This compares with 21.49 and 
21.47 on Friday of the week previous. Exchange on 


Czecho-Slavakia closed at 1.69, against 1.72; on 
Bucharest at 1.83, against 2.43; on Poland at 47 
(unchanged), and on Finland at 3.00, against 3.02 
last week. Greek exchange closed at 10.85 for checks 
and 10.95 for cable remittances, which’ecompares with 
11.47 and 11.45 a week ago. 











Neutral exchange continues to follow the course 
of the other exchanges, although fluctuations are of 
relatively less importance, since trading is so dull as 
to make quotations more or less a nominal affair. 
Guilders touched further new low records, while 
Scandinavian rates were conspicuously weak, par- 
ticularly Copenhagen remittances which at one time 
touched the inconceivably low point of 13.50 for 
checks, or less than half their normal pre-war value. 
Swiss francs ruled heavy and Spanish pesetas estab- 
ushed a new low of 14.92 for checks. As pointed 
our previously, the underlying factor in this fresh 
accession of weakness will probably be found in the 
impossibility to correct the one-sided trade balances of 
these countries. For a long time exchange was 
maintained at the cost of shipments of gold, but as 
reserves are being rapidly depleted it has been 
found necessary in many cases to prohibit the expor- 
tation of gold, with the results above noted. 

Bankers’ sight on Amsterdam closed at 321%, 
against 3211-16; cable transfers 3214, against 
32 13-16; commercial sight 321-16, against 32%, 
and commercial sixty days 31 11-16, against 32144 
a week ago. Swiss francs finished the week at 6.06 
for bankers’ sight bills and 6.04 for cable transfers 
against 6.04 and 6.02 respectively a week ago. 
Copenhagen checks closed at 14.10 and cable trans- 
fers 14.20, against 14.75 and 14.85. Checks on 
Sweden finished at 20.25 and cable transfers 20.35, 
against 20.40 and 20.50, while checks on Norway 
closed at 14.10 and cable remittances 14.20, against 
14.75 and 14.85 the week previous. Final quota- 
tions for Spanish pesetas were 15.04 for checks and 
15.06 for cable transfers. A week ago the close 
was 15.05 and 15.07. 

With regard to South American quotations a 
further drop has taken place with the check rate on 
Argentina down to 36.92 and eable transfers 
37.05, against 38.25 and 38.37% a week ago. For 
Brazil the break has been even more severe and checks 
are now quoted at 18.40 and cable transfers at 18.50, 
against 19.00 and 19.25 last week. Chilian exchange 
is also lower at 22, against 22%,, while Peru is at 
5.00, age nst 5.03 the week before. 


Far Ea.tern rates are as follows: Hong Kong, 
79@81\%, against 82@82%; Shanghai, 110@ 


112, against 1138446@114; Yokohama, 514@513%4, 
(unchanged); Manila, 46144@4634 (unchanged); Sing- 
apore, 4624@47, against 47@47144; Bombay, 34% 
@35, against 361446@36%4, and Calcutta 3444@35, 
against 36144@3634. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,817,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 27. 
Their receipts from the interior have aggregated 
$9,373,000, while the shipments have reached $3,- 
996,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports and imports, 
which together occasioned a loss of $81,068,000, the 
combined result of the flow of n.oney into and out 
of the New York banks for the week appears to have 
been a loss of $75,251,000, as follows: 


ee 























Week ending Aug. 27 1920. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement Tee RS $9,373,000 $3 556,000 Gain $5,817,000 
Sub-Treasury and Federal Reserve 
operations & gold exports & imp’ts- 17,215,000 98 ,283 000 | Loss 81,068 ,000 
a 1 SEE ae galls $26,588,000! $101,839,000! Loss?$75,251,000 





The following table indicates the amount of bullion 
in the principal European banks: 
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Aug. 26 1920. | Aug. 28 1919. 

Banks of— + — 

Gold. Silver . Total. g Gold. Silver. Total. 

ae £ hie Bo £ £ 
England __|123,028,857}  ___.___- 123,028,857) 88,244,093} ..--.---- 88 .244,093 
France a__|144,478,447! 10,160,000/154,638,447'143,765,804| 11.840.000)/155 605.804 
Germany _| 54,574,750 350,150) 54,924,900) 55,228,800 986 000) 56,214,850 
Aus-Hun _ 10,944,000) 2,369,000) 13,313,000) 10,926,000} 2,369,000) 13.295,000 
Spain ____| 98,095,000) 24,083,000/122,178,000| 96,233,000) 25,735,000)121 ,968,000 
Italy __-_| 32.191.000) 2.990.000| 35.181.000| 32.202.000| 2.968,000| 35,170.000 
Netheri'ds | 53,028,000 1,326,000) 54,354,000) 53,878,000) — 483,000) 54,361,000 
Nat. Bel --| 10,660,000} 1,048,000) 11,708,000) 10,641,000; 1 280,000) 11,921,000 
Switz’land 21,687,000! 3,609,000) 25,296,000 18,711,000} 2,641,000) 21,352,000 
Sweden___| 14,517,000} __.___.- 14,517,000| 16,694 000) ___----- 16.694,000 
Denmark _| 12,658,000 143,000! 12,801,000) 10,410,000 157,000) 10.567,000 
Norway - Bee  aexcesed 8,112, 000) Re Sdoshowe 8,170,000 
Total week!583,974. 054! 46,078,150) 630, 052 2041545, 103.697) 48 459 050/593,562.747 














Prev. week'584,088,968' 46,062,800'630,151,768'545,263,191! 48,581,950'593,845,141 


a Gold holdings of the Bank of France this year are exclusive of £79,131°137 
heid abroad. 











POLISH VICTORIES AND PEACE 
CONFERENCE. 


While it cannot yet be said that the dangers re- 
sulting from the Polish and Russian situation have 
been removed, there is at least no question that the 
elements of that situation are more reassuring. 
The Soviet Government has certainly met with com- 
plete defeat in its effort at the military subjugation 
of Poland; it obviously cannot dictate by force a 
Bolshevik peace, conditioned on propaganda of the 
peculiar Bolshevist theories in Poland. It would 
appear from the statement of the Russian delegates 
in London that the Petrograd government has with- 
drawn the extraordinary condition of peace set up 
at Minsk—that Poland, after reducing its regular 
army to the footing prescribed by Russia, should 
thereupon organize and arm a “workingmen’s mi- 
litia” of 200,000 men. But its withdrawal was 
wholly inevitable. 

The condition represented one of those fantastic 
notions which were perhaps a natural outgrowth of 
the distorted Bolshevist way of thinking on the prob- 
lems of the social order, but which could not possi- 
bly have been imposed on another nation unless that 
nation were wholly at the mercy of an invading 
army. As a matter of fact, the “workingmen’s mi- 
litia” idea was undoubtedly conceived at the time 
when the Polish army seemed to be absolutely 
crushed and the fall of the Polish capital a certainty. 
Had that occurred, the characteristic Bolshevist 
dream of exciting the labor classes in Poland to re- 
volt against any refusal or hesitation of the govern- 
ment to yield, might conceivably have been fulfilled. 
But terms of peace such as that would necessarily 
have been in any case an insult to any independent 
government. Proposed to a government whose ar- 
mies had suddenly been successful, and proposed 
by the government whose armies had been routed, 
the mere suggestion of such a thing became politi- 
cally farcical. 

It is not yet clear what terms of peace or armis- 
tice will actually be agreed to at the pending Russo- 
Polish conference. No authentic news comes from 
the place where the negotiations are being held; 
but the delay in reaching a settlement suggests that 
it is not proving altogether easy to bring the two 
participants onto common ground. No doubt this 
was inevitable from the peculiar surrounding cir- 
cumstances. The entire military situation has been 
reversed since the delegates from Russia and Poland 
first came together; at which time, it will be re- 
membered, even Lloyd George declared to Parlia- 
ment that, since Poland’s original attack on Russia 
“was not warranted” and since it had failed with 
the defeat of the Polish army, Russia was entitled 
to take such considerations into account “in any 
terms of peace.” But the Polish army is now vic- 





torious; it is now the Bolsheviki who invaded Po- 
land and failed in the adventure. 

The peace proposals must necessarily be revised 
on both sides, and the attitude of either government 
is apparently not yet absolutely settled. Whether, 
in default of the agreement of the Petrograd govern- 
men to reasonable terms of peace, the Polish army 
under its new leadership will or will not ignore the 
question of boundaries, and cross the Russian bor- 
der, if necessary, in its endeavor to deal an effective 
final blow at the Russian army while the Russian 
peace delegates procrastinate, it is impossible to 
say. The case is certainly peculiar; it may be rea- 
soned at Warsaw that the Soviet’s pretensions may 
be immediately renewed with the rescue of its ar- 
mies and the boundary line respected. Yet, until 
the terms of peace are signed, there is serious dan- 
ger in an attempt at new invasion; a danger clearly 
indicated by the pressure on Poland, by the foreign 
offices of both Great Britain and the United States, 
to renounce the purpose. 

Of the military defeat of Russia, there appears to 
be now no longer any question. The Soviet troops: 
have been driven back towards the Russian boun- 
dary ; sometimes, it seems to be established, in great. 
disorder. Captures of prisoners and guns, reported 
apparently from official circles, have been so large 
as to indicate absolute defeat; great numbers of 
men from one of the Russian armies are known to 
have taken refuge in Prussian territory, where they 
will be interned according to the rules of war. 
Towards the end of the present week, the dispatches 
affirmed that the surrender of one of the larger 
Soviet armies, which had been encircled by the 
Poles, was imminent. All this embodied a very 
remarkable change in the situation; yet the very 
completeness of the Polish victory was recognized 
by everyone as creating new problems of its own. 

We are still without authentic information as to 
the reason for this complete reversal of military 
fortune. The fact that an eminent French general 
had been virtually placed in charge of the Polish 
campaign (though ostensibly acting only as “mili- 
tary adviser”) does not seem to provide the whole 
explanation. If General Weygand’s problem had 
been to reorganize an obsolutely beaten and demor- 
alized army for the defense of Warsaw, he might 
have brought about sufficient order to put up a 
successful resistance. But so prompt and aggres- 
sive a counter-offensive means something more than 
that. The French at the Marne in 1914 could not 
have driven the German army back to the Somme 
unless their own morale had been far better than 
the German commanders imagined, or the condition 
of the German armies much more vulnerable than 
the world had supposed. 

In the case of Poland, it is reasonable to assume 
that the Bolshevik armies must have been ill-pro- 
vided with transport, munitions and supplies, and 
therefore in no position to make a counter-attack 
offensive when the Polish troops, concentrated near 
their own base of supplies, were directed and en- 
couraged by competent generalship. It has been re- 
marked by military critics in this country that none 
of the dispatches has reported casualties. We get 


the estimates of prisoners, but nothing as to killed 
or wounded ; from which the inference is drawn that 
these are not battles of the fury and tenacity of the 
struggles on the Western front in the great war it- 
self, but engagements in which promiscuous flight 
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or promiscuous surrender follows at once on the 
showing of superior resources by the enemy. Prob- 
ably the Polish reverses during their own recent in- 
vasion of Russia were of the same character. 

It is, however, altogether probable that the Bol- 
shevik armies are not of a quality to make effective 
warfare except when all the circumstances are in 
their favor. Even in the campaigns of the Grand 
Duke Nicholas, during 1915 and 1916, it was no- 
torious that the fighting power of a Russian army 
deteriorated when it had moved onto foreign soil; 
that was, in point of fact, as obvious a characteris- 
tic, even in the advance on Constantinople in 1878, 
and in the Czar Alexander’s campaigns against Na- 
poleon. When to this consideration is added the 
well-known fact that a good part of the Soviet 
army’s recruits are obtained because only in the 
army is a Russian citizen sure of sufficient food, 
and the further fact that its commanders are mostly 
officers of the old regime—serving the Soviet against 
their real desire, because only so could they ensure 
their own position and the safety of their families— 
the odds against such an army in a campaign of in- 
vasion are necessarily great. These are doubtless in- 
ferences drawn after results were known; but it 
must be remembered that it is only recently that 
the world has had any trustworthy information as 
to what the Soviet army really was. 

_ There is noticeable absence of confident infer- 
ences as to the political effect on Soviet Russia, in- 
ternally and externally, of what appears to be so 
grave a military defeat. If its scope is anywhere 
near as considerable as the present week’s cable 
dispatches have indicated, it is the first complete 
and crushing military reverse which the Bolsheviki 
have suffered since they seized control of Russia. If 
there are organized elements of political opposition 
in that country, and, particularly, if General Wran- 
gel’s anti-Bolshevist campaign in Southern Russia 
contains the prospect of another serious defeat for 
the Soviet troops, one might look with some assur- 
ance for political results. But in the cloud of ob- 
scurity which at present surrounds both political 
and military conditions, it is impossible to do more 
than judge from the actual course of known events. 








RAILROAD RATE INCREASES IN EFFECT. 


The increased rates granted the railroads by the 
Inter-State Commerce Commission took effect on 
Thursday night, but as yet the same increase has 
not been granted by some of the State regulative 
bodies, upon intra-State traffic, and herein comes a 
conflict, in theory at least, between Federal and 
State powers and jurisdictions; the former are held 
predominant when an issue is raised, the theory of 
Federal control being that State boundaries are in 
the large business sense imaginary and that traffic 
is in effect a continuous operation. Here in New 
York, under a law now thirteen years old, we have 
a “first district,” consisting of the counties of New 
York, Kings, Richmond and Queens, and a “second 
district,” comprising the remainder of the State. 
On Wednesday the acting head of the former de- 

- nied the application of the Long Island road for 
permission to make a 20% increase in passenger 
rates, limiting the refusal, however, to “the present 
application,” and putting it on the ground of the 
refusal by the Commission for the other district, on 


The action of the Second District Commission was 
based on the plea that existing State laws are in 
the way and that no sufficient “case” for the appli- 
cation had been made out. If any roads not subject 
to the statutory limitation, said the Commission, 
wish increased rates, “they must make separate ap- 
plication and show reasons for exceptional treat- 
ment; this application is made by the roads as an 
entirety, and the record affords no basis for dis- 
crimination among them.” Under Section 49 of the 
Commission law, said the decision, there is author- 
ity “to permit a rate in excess of that fixed by stat- 
ute when, after an investigation, it appears that the 
statutory rate is insufficient; the limitation of the 
statute remains on the railroads, but not on the 
power of the Commission.” That section says that 
when the Commission, after a hearing on a com- 
plaint, finds that any rates or regulations of any 
common carrier “are unjust, unreasonable, unjustly 
discriminating, or unduly preferential,” etc., it 
“shall determine the just and reasonable rates,” ete. 
This is when somebody has complained and the com- 
plaint has been found to be with good cause. Then an- 
other sentence provides that when the Commission, 


after a hearing, either on its own motion or ona 


complaint, is of opinion that the regulations, prac- 
tices, equipment, appliances, or service are “unjust, 
unreasonable, unsafe, improper, or inadequate,” it 
shall determine “the just, reasonable, safe, adequate 
and proper regulations,” etc., and shall make an 
order accordingly; and Section 56 provides that re- 
fusal or neglect to obey “any” order of the Com- 
mission shall involve a $5,000 fine for each offense 
and every day’s continuance of violation shall be a 
separate offense and every officer or agent who 
fails to comply with “any order” shall be guilty of 
a misdemeanor. 

State statutes that empower supervising officials 
to fix and promulgate “reasonable” rates of insur- 
ance use language which, read literally, permit such 
to be raised if found inadequate, but the purport 
and the theory (and the practice, as well, probably 
without exception) has been towards revision down- 
ward, not upward. Section 48 of the Commission 
law of this State does say that complaint may be 
made “by any person or corporation aggrieved,” 
and so it may be claimed that rates are “unjust” or 
“unreasonable” by being too low; yet the tenor, and 
evidently the intent, was that rates could be ordered 
downward and that regulations, equipment, or 
service could be ordered to be made reasonable, safe, 
proper, adequate, and soon. The whole section, and, 
indeed, the whole enabling law, meant at the time 
to take common carriers seriously in hand and 
make them behave; the thought of helping them in 
need, or that they ever could be in need, had not oc- 
curred to lawmakers. This extraordinary law of 
1907 fixed the salaries of the commissioners and 
of two other officers, but laid no restriction what- 
ever on the number or the compensation of minor 
employees, and directed that the funds therefor 
should be raised, if necessary, by borrowing through 
the issue of revenue bonds in anticipation of taxes. 
A law which went to such lengths, and in addition 
to empowering a supervising body to fix rates for 
common carriers required them to obey “any” order, 
or incur such drastic penalties as above quoted, was 
certainly extraordinary, as the “Chronicle” long ago 
pointed out. It has not attracted much public 





the 19th, as to the State outside of the metropolis. 


attention, because the enforcement has been far less 


AuG. 28 192U.| 


THE CHRONICLE 


831 








impossibly drastic than the vengeful provisions 
would permit, if read literally. 

This is worth recalling now, because it takes us 
back to a time when the popular notion about rail- 
roads was that they were of the octopus class and 
would devour everybody if not kept off by statutes 
and regulating commissions ; even now, the plea that 
the roads of this State have not shown a condition 
of distress, or made out a “case,” recalls the like 
and repeated plea of the Federal regulative body, in 
either denying rate increases or grudgingly granting 
a bit of what was sought, that the petitioners had 
not proved themselves in articulo mortis or even in 
serious exposure to harm. They were prematurely 
alarmed, it was said, and (even when the periodical 
demand for wage increases had been granted to the 
employees) they could come around with a fresh 
appeal, later, if they really were in trouble. 

It seems a little strange, now, that such notions 
and such determination to maintain a hostile atti- 
tude towards these servitors which are indispensa- 
ble to everybody’s existence could ever have pre- 
vailed. Hard experience has been teaching us all, 
and while we have learned somewhat, the lesson is 
still unfinished. The cost of living burdens us all, 
and we wait anxiously to feel warranted in assum- 
ing that prices are really at their peak and must 
soon begin returning to normal. A rise in transpor- 
tation rates does not seem at first glance to fall 
within the category of good news, and the fact that 
many of us at least count it such proves that we have 
learned something of the relation between causes 
and effects. No man desires to incur a physician’s 
bill or to be laid on the operating table before the 
surgeon, but men submit to either, and even with 
a feeling of gladness, because, recognizing the lesser 
a feeling of gladness because recognizing the lesser 
to pay more directly in transportation, and in some 
degree the increase will find its way into other ex- 
penses of living; but it must again be said that the 
costliest thing, the least endurable thing, is a lame 
or a Stationary transportation service. The treat- 
ment is heroic, but we have brought it on ourselves, 
and we must brace ourselves to bear it heroically. 
it will repay and relieve, in the end, and the offset- 
ting benefits, by a greater efficiency and therefore a 
reduced relative cost of service, will not be very 
long delayed. 





“GOVERNMENT” AS A CAMPAIGN “ISSUE.” 

Speaking at the beginning of a campaign trip to 
the Pacific Coast, about a fortnight ago, Franklin 
D. Roosevelt declared that if the Democratic party 
gets control for the coming four years the food sup- 
ply of the country must be placed on a national 
basis and ‘“‘we shall view these problems in the 
large.” farm life must be made more attractive, 
and this “means better roads and more comforts on 
the farm, not only -for farm labor, but for the farm- 
er’s wife and family as well.” 

The soil being the source of all products, the farm- 
er is at the end of the line, and he has never ap- 
peared more important than now, when there is an 
unusual drift to the cities. The value of good roads 
as feeders to the rail and as making rural life tol- 
erable needs no urging. Everything practicable for 
the prosperity and comfort of the farmer is desir- 
able; everybody is his well-wisher. But if anybody 
has profited by war conditions, organized labor ex- 
cepted, he has profited. His most serious trouble is 





to get labor, and upon that the desire to help him is 
not wanting. He has been recognized by statute, 
and even favored. On the plea of emergency, he has 
been exempted from every regulative restriction laid 
upon carriers and traders; he has been left to com- 
bine, to withhold, to hoard, and to do anything else 
which might appear to him to make for his advan- 
tage, and a guaranteed minimum was fixed for his | 
wheat, with entire liberty to get more if he could. 
Granting all his deserts, they have neither been un- 
derestimated nor neglected. 

“We have only scratched the surface of successful 
national governing,” proceeded Mr. Roosevelt; “we 
can never go back, for instance, to the days of a 
biilion-dollar Congress.” We are certainly far from 
them now, and Gov. Cox tells us that the war cost 
over a million an hour during over two years and 
the total expenditure almost equaled the total na- 
tional disbursements from 1791 to 19138. The phrase, 
“billion-dollar Congress,” was once used as a re- 
proach to the party then in power, and it will now 
be a long and a hard struggle to “go back” to that 
rate of public expenditure; but has the desire for a 
more moderate scale of spending really ceased? Is 
the country prepared to accept, contentedly or even 
placidly, a declaration that we shall never return to 
more rational outlays and less crushing taxation? 

“Problems that were once local and could be han- 
dled locally have to-day become national and inter- 
national,” continued Mr. Roosevelt. “For example, 
the whole question of the food supply of the nation, 
or the growing of crops and the steps in transpor- 
tation and distribution to the consumer—these must 
be viewed nationally and even internationally.” 
And beeause the crops and the livestock of the 
Northwest have become of greater importance to 
the whole world, he declared that “the national 
Government must interest itself more and more in 
this problem of food production and distribution.” 

There is the customary search for an “issue” upon 
which the struggle for possession of the Government 
may be successfully made. The League of Nations 
has been deemed the most prominent one, and that 
stands on its own merits and demerits; here, how- 
ever, is another, and it is one which may well be 
taken up promptly and without evasions. The war 
has forced an overstraining of the constitution; the 
distribution of coordinate yet distinct powers be- 
tween executive and legislative departments has 
been waived. That the utmost speed and efficiency 
in prosecuting the war might be obtained, Congress 
almost effaced itself; the “balance” in our govern- 
ment has been disturbed; things were done, without 
either resistance or criticism, which nobody would 
have ventured to even suggest in normal times. To 
review this course, in which mistakes were certainly 
made and some unfortunate emergency acts were 
done which could better have been left undone, is 
now useful only as a means of profiting by the past. 
We swung far out of the normal course, in an emer- 
eency, and the worst danger of indulging in extraor- 
dinary public operations is that the people may get 
wonted to them and gradually accept them as ordi- 
nary. 

This is our danger now; are we indifferent to it? 
Here is a campaign “issue” presented to us. Mr. 
Roosevelt was trying, after the manner of candi- 
dates on the stump, to fit himself to the place and 
the audience as he understood both, the ancient “all 
things to all men.” But is there, or can there be, an 











832 


THE CHRONICLE 


(fVou. 111. 

















“issue” in the campaign at once so clear, so impor- 
tant, and so comprehensible by everybody who can 
and does think, as this: that we need to lessen gov- 
ernment functions, not to multiply and widen them ; 
to reduce expenditures and taxation, not to con- 
tinue on a course which compels an increase of both ; 
to take off the interfering hand of government, not 
to harden its clutch and get more into it; that we 
need to have less government, not more; and that 
less government naturally means better and less 
burdensome government? If Mr. Roosevelt wants 
to add a plank to his party’s platform, let us 
thank him for his frankness and accept the “issue.” 

“We have only scratched the surface of successful 
national governing,” he says. On the contrary, we 
have only begun to scratch the surface of realizing 
unsuccessful national governing. We are strug- 
gling (and the struggle is just now beginning) to 
stand up under and gradually overcome the conse- 
quences of the blunder of seizing our instruments of 
communication. Can any intelligent man character- 
ize our governing in the last four or eight years as 
“successful”? We were drawn into a great conflict, 
and we fought and bungled our way through. We 
came out victors, yet we call ourselves still techni- 
cally in a state of war, twenty-one months after the 
war was publicly declared “at an end”; we are still in 
turbulent ebullition in one way, as unhappy Europe 
is in another. Would not most of us like to restore 
the principal pre-war conditions of troubles and 
struggles of living, or is it conceivable that we re- 
gard the past as an outward prosperity? “Deep is 
the plowing of earthquake, and deep is the plowing 
of grief,” said De Quincey; “but,” he added, “less 
than those fierce plowshares could not have dis- 
turbed the stubborn soil.” Because we believe in a 
progress on the whole uninterrupted, we believe 
that better times of which this cataclysm was the 
price will come to the country and the world; vet 
the great goal of progress is not “government,” but 
self-government—that alone is the “far-off divine 
event.” Meanwhile, the only way to better govern- 
ment is through having less government, and then 
still less. 

“The national Government,” said Mr. Roosevelt, 
“must interest itself more and more in this prob- 
lem of food production and distribution.” The in- 
terest and intervention have already been large, but 
it is impossible to prove that the food control— 
absolute, on paper, to the extent of fixing prices of 
every commodity everywhere—has been beneficial; 
the costs of living have gone on rising, and there is 
no trustworthy evidence that all the regulating and 
all the pursuits of profiteers have done any good. 
They are all abnormal, contrary to all natural eco- 
nomic laws, and in a wrong and dangerous direction. 
It is time we halted. Not “more and more,” but less 
and less, until we return to the natural right of men 
to do their best for themselves, under the stimulus 
of rewards limited only by the operations of supply 
and demand. , 

Let us accept and keep in mind this “issue” until 
November 2 and even after: more individual liberty 
and self-control, and less external “government”! 








COMPARATIVE EFFECTS OF HIGH LEVELS 
AND LOW. 

We have lived far enough into the era-of-change to 

note some of its effects and to measure their ten- 

dencies. Consider, then, in a broad way, what we 








term “levels,” high and low, as economic factors in 
life. The dream of the agitator is equality. Natur- 
ally, valleys and mountain ranges would converge 
into even, high plateaus. Do we find this to be the 
result of his efforts to assist “labor”? And is it 
possible to reduce human life and effort to this 
mean level? What does admittedly “high wages” do 
for the workingman? Well, as matters now stand, 
he has more money to spend in a high-priced market. 
If he be frugal and saving, he ought to obtain an ad- 
vantage over former times. 

Manifestly this depends upon his estimate of the 
real meaning and purpose of life. If it is for mere 
enjoyment, he seeks his model in the spendthrift liv- 
ing of the so-called “idle rich” and nothing is gained. 
In fact not being trained by experience to getting 
the most of pleasure from this mode of existence he 
but wastes his money and becomes the easy prey of 
the profiteer. So that an excessive high ‘evel of 
wages, unless coupled with a low level of expendi- 
ture, a low level of the purpose of life (meaning its 
seriousness, its dignity and its serene enjoyment of 
independence and comforts) cannot be conducive of 
good. When this high level of income from wages 
is confined to a class, say the mechanical trades, it 
reveals and accents the unevenness, the inequalities 
of life asa whole. And further, when this class suc- 
cess is compelled to meet a national condition of 
high tax-levels due to the aftermath of war the ad- 
vantage of the high level of wages is proportionately 
reduced—that is to say, the ratio of enforced con- 
tribution to government is inverse when compared 
to the non-favored class. 

But no life stands alone. We may not consciously 
“live for others,” but we help or harm those about 
us by our mode and methods nevertheless. Here 
then arises a huge problem which labor unions in 
their advocacy of high levels of wages must answer. 
If their success goes beyond the level of the wages 
and profits of what they term the non-organized 
classes, unless they draw these classes with them 
they but increase inequalities which react upon 
themselves. This is true of the prevalent evil of 
profiteering. Having money to pay the unwarrant- 
ed and arbitrary price-charges they become immedi- 
ate victims to the inordinate desire for gain to the 
coming of which they have themselves contributed. 
And to-day it is little to be doubted, the chief 
“savers” are drawn from the “‘middle class” or the 
non-organized and the rich. And in so far as the 
favored classes or class pit their own excessive wage- 
incomes against the excessive profit-incomes of the 
times they lose in point of equality gained. If this 
be true, since many elements of present conditions 
are ineradicable, this established tendency should 
make the artificially favored wage earners willing 
to reduce the wage level as fast as the price level is 
reduced, and should show them they are themselves 
by arbitrary demands among the strongest contrib- 
uting factors to the high-price levels. 

This is but a single phase, however, of a complex 
problem. High levels of life, in the sense of power 
and pleasure, carry with them the increase of de- 
sire. If this be confined to the material life it may 
work harm, it may be in opposition to the spiritual 
life, which, in essence, costs nothing. Thus, “better 
living conditions” themselves forever call for better 
living conditions. To charge that “capital” alone is 
absorbed in the material life, and then to measure 
all “labor” by the extent of material gain it affords 
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only, is a contradiction of the claims of organized 
labor. When Satan tempted the Savior, so the ac- 
count recites, he took him up into a “high moun- 
tain” and spread before him the “kingdoms of the 
earth.” Lycurgus made iron money of great size 
and weight, so that the people would not be tempted 
to hoard it or worship it. High levels of wages, 
inconsistent with the general levels of all labor 
(granting all that may be said of underpaid condi- 
tions of the past) are therefore non-conducive to 
true equality in the living conditions and enjoy- 
ments of life. It follows that with the success of 
“labor” in the attainment of its demands there must 
be the accompaniment of an awakened conscience 
and a spiritual consecration commensurate with 
that it thereby demands from “capital.” 

At least a part, then, of our general unrest is 
chargeable to the machinations of organized labor 
(and this outside the coercion of strikes) and a par- 
ticular body of workers is compelled to see that its 
demands do not go beyond the average or mean pro- 
duced by general conditions. The ability of the 
profits of production by means of aggregated capi- 
tal to pay a “living wage” must never exceed, in the 
interest of the economic life of a whole people, the 
level set in an open competitive world-market. It is 
a common phrase now with some to say that “labor” 
is “on top.” Since “labor” thus used includes only 


four to five million workers, organized, the question 
these organizations must answer is whether tliis ar- 
bitrary high level helps or harms the whole? 

The matter is intricate and involved. We do not 
get far into it in the limited space of a single article. 
But we have outlined enough to make this inquiry 


pertinent: Must not the “high level” carry with it, 
in the interest of “equality,” the entire mass of 
workers; must not this “high level” justify itself 
alone by the increase in service? For it is certain 
that the “low level,” when applicable to the whole, 
carries with it no factitious opportunity of one class 
over another, diminishes “unrest” by avoidance of 
contrast, renders the productive proceeds of labor 
more nearly the true measure of its value, and inev- 
itably tends to pull down excessive profits and 
prices since these always fatten upon one class of 
the people at the expense of another. 








WHAT IS PROGRESSIVISM? 


“Old wine; old books; old friends”; let us hope 
we may at least keep the “old friends.” We are 
entering a political campaign in which two words, 
it is evident, are to do duty overtime—“progressive,” 
“reactionary.” Can we give definite meaning to 
these terms? It is alleged one means “to go for- 
ward,” the other “to go backward.” But with what 
intent and equipment, and in what direction, shall 
we go forward? And how can we escape going for- 
ward if we would? Again if it be possible to go 
backward, while we are necessarily going forward 
in point of time, to what year or epoch of the past 
are we to go; what condition are we to reach and 
there rest? Manifestly time is not the main element 
of the problem, but conditions and condition by rea- 
son of the reign of principles. Having reached this 
point in analysis, we are compelled to live in the 
present, and also to “judge the future by the past.” 

It must be evident, that “progressivism” in so far 
as it ignores or branches away from the past is a 
vague term signifying little or nothing definite. To 





advance without knowing where we are going would 
be folly. In imagination, one may send a rainbow 
across the world and set and seek a pot of gold at 
its farther end, but mere promise is not its own ful- 
fillment, and fogs may shut down to obscure the way 
and the traveler be lost. But the past has been 
lived, has developed principles and established con- 
ditions of life—and though these have changed and 
are changing, he who lives in to-day must acknowl- 
edge that in his doubt as to direction the solid earth 
of civilization lies behind him and not before. All 
the past is pushing us on—we know what it is—but 
the future only beckons—and has no reality save as 
we envision it in dream and desire. To save the 
world we cannot turn only to this vague, indistinct, 
unrealized future and ignore or deny or deride the 
accomplishments of that past which has provided 
us with our real present. When Patrick Henry de- 
livered his famous oration for Independence did he 
not proclaim his only guidance to be the “lamp of 
experience”? And was he therefore a “reactionary” 
in the meaning sought now to be given to the term? 

Let us be honest. Let us for the moment abjure 
partisanship. Is it not true that so-called “progres- 
sives” seek to fasten upon others who do not follow 
them into the unknown, unrealized, but imagined 
future of a “New Day,” unlike the old, the word 
“reactionary”? Do they not seek to fasten upon 
those who are guided by the lamp of experience, 
those who treasure that accomplishment on which 
is founded to-day, the odium (as it is expressed) of 
stage-coach days when no such construction of the 
safe and sane attitude of those who would “look 
before they leap” is admissible? Is it going back- 
ward to consider and embrace those elements of 
progress that have led us forward and produced 
whatever we have of stability in to-day? Is it going 
backward to guard well the best we have in the 
present, and to proceed cautiously into a future we 
“know not of’? If there is aught we believe to be 
wrong and enervating in the political policies of 
the present is it going backward to resist them? 

It is an old trick of political discussion to put an 
opponent in a false position and then proceed to de- 
molish him. Where in all the voters of to-day is 
there one who believes that an interpretation anew 
of our constitutional government will reduce our so- 
cial and economic life to impotency? No one ex- 
pects to go “back” in art, science, commerce. We 
cannot lose the material elements of our present-day 
civilization if we would. We would not sacrifice our 
spiritual equipment if we could. They who claim 
to be responsible for our progress through the domi- 
nance of their own peculiar political principles have 
set up a scarecrow of “reaction” in order to render 
sacred these principles and to prevent their being 
tested either by the “lamp of experience” or the 
light of reason. 

Building an ideal state of human happiness in an 
unrealized future and demanding political control 
of a people in order to obtain it, charging upon all 
who hesitate to follow the gleam of the dream with 
opposition to progress cannot deceive any thought- 
ful man. But if by the test of analysis the conduct 
of a political party, or the assumed and conferred 
powers exercised by an “administration” have led us 
into vast confusion at home and questionable un- 
dertakings and commitments abroad, a desire to re- 
turn to the simple living and thinking of other 
times (that were then progressive) and to the limita- 
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tions of governmental action then believed in, is not 
warrant for an open and broad charge that those so 
believing would return the people to that which 
their long advance has overcome or bettered. On 
the contrary in a scientific sense a reaction follows 
precipitately upon an action which if it does not 
overcome or nullify is at least stopped from fur- 
ther power or influence. 

The so-called reaction of to-day, then in politics, 
is resistance to current action and further power of 
political principles and party acts, which are be- 
lieved to be responsible for faults of the present and 
preventive of future conditions of well-being for the 
people. In this (a true) sense the reactionary is 
the progressive, and the progressive only the “blind 
leading the blind.” It may profit little to dwell 
upon these terms. They will be made to mean many 
things to many men. But opposition to a wild 
course, political or economic, leading us into we 


know not what, but more of difficulties and prob- 


lems, is not “going backward’”—it is but utilizing 
common sense! 





=— 





INCREASE IN THE REVENUES OF THE 
DOMINION OF CANADA. 
Ottawa, Canada, August 25 1920 
The Dominion Treasury has announced with man- 
ifest satisfaction the upward movement of Federal 
revenues. From collections by the customs and 


other revenue producing departments, four months 
of the present fiscal year, from April 1, gave a total 
income of $145,049,588, as compared with $99,621,- 
$70 for the similar period last year. For July alone, 


the collections were $45,220,491, as compared with 
$26,554,066 in July 1919. This represents an ad- 
vance in national revenues of roughly 80%. Only 
one month of the new forms of taxations introduced 
at the last session of Parliament are included in the 
1920 figures given, so that there seems some justifi- 
cation for the prophecy of Union Government or- 
gans that the total revenue figures for this fiscal 
year may double those of 1919, giving Canada from 
600 to 700 million dollars from all sources of Fed- 
eral taxation by March 31 next. Should the heavy 
volume of imports continue and general business 
conditions suffer no relapse, the present rate of 
Dominion Treasury collections would enable the 
country in a year or two to commence making sub- 
stantial reductions in the national debt and perhaps 
to ease the tax burdens as well. 

It is impossible to pass over, however, the signs of 
forced readjustment in wage and commodity prices. 
While the railways are demanding heavy percent- 
ages of increase on freight and passenger rates and, 
simultaneously, the railway employees are making 
headway with wage increases, the general run of in- 
dustries have drawn the line at any further wage 
advances and are rapidly adjusting themselves to 
meet a decreased public demand. This is true of 
the Canadian shoe and textile industries particular- 
ly, many of the shoe factories having closed down 
completley. Machinery houses report a less than 
normal demand for new equipment, and the utmost 
caution is being manifested in all manufacturing 
lines as to new capital commitments. For the first 
time in many years, skilled mechanics are seeking 
work in Toronto and other cities and the first stages 
of slackened employment have set in in most of the 
large industrial centres. The smaller cities and 





towns still report a scarcity of skilled workers. Re- 
tail stores in Eastern Canada declare that custom- 
ers are showing more hesitancy in buying, evidently 
holding off for lower prices. Collections by manu- 
facturers and wholesalers are, as a rule, only fair, 
but this will be relieved by the movement of the 
grain crop. 








BUILDING PLANS IN JULY AND SINCE 
JANUARY 1. 


Building operations in the United States, reflect- 
ing the effect of several adverse factors—high cost 
of labor and materials, and to some extent scarcity 
of the latter, as well as more or less difficulty in 
securing loans to assist in financing the work— 
continue to show contraction in the face of decided 
urgency for accommodations for both dwelling and 
business purposes. Moreover, latterly contraction 
has been most noticeable in the volume of permits 
issued for the erection of dwelling structures, de- 
spite the fact the housing situation is the one calling 
for particular attention at this time. To take care 
of the natural growth in population of the country, 
and especially in urban districts, considerable build- 
ing is necessary each year, and it is reported by the 
Tenement House Department of Greater New York 
that before the war some 28,000 apartments were 
erected annually in the city for that purpose. From 
this total there was a gradual dwindling from year 
to year until in 1919 there were only 1,736 apart- 
ments built in all five boroughs. 

This, furthermore, does not fully reveal the grav- 
ity of the situation as it existed at the close of 1919, 
as through the diverting of structures from dwelling 
to business purposes this small gain was more than 
offset, the department above referred to reporting 
the number of apartments in the city as a whole on 
January 1 1920 as only 982,761, against 983,144 a 
year earlier, or an actual decrease of 383. And that 
decrease has not been wiped out by operations thus 
far in 1920, according to official announcements, 
the tenements completed in the first six months of 
the year covering only 2,171 apartments, against 
which there has been a loss of 1,964 suites through 
the actual demolition of buildings, or their conver- 
sion to business purposes, leaving a net gain of 207 
apartments. Inasmuch as the plans filed since the 
first of the year in very much the larger part are for 
business structures, and those for alterations to the 
extent of fully one-half provide for the turning of 
dwelling to business uses or into places of amuse- 
ment, there does not seem to be any prospect of re- 
lief in the near future. A special session of the 
New York State Legislature has been called to con- 
vene in September to consider the housing problem, 
but whatever of benefit may result therefrom there 
is obviously no possibility of immediate relief. 

The building permits issued in July in the country 
as a whole called for a smaller outlay than in either 
of the four preceding months and, moreover, the 
expenditure arranged for was less than for the like 
period of last year, with 106 out of the 170 cities in- 
cluded in our compilation showing contraction in 
operations. At a few pionts notable expansion is 
exhibited, these including Cleveland, Los Angeles, 
San Francisco, Newark, Rochester, Duluth, St. Paul 
and Portland, Ore., but at most of the larger cities 
the opposite is the case, and particularly so at New 
York, Detroit, Chicago, Philadelphia, Kansas City, 
Minneapolis, Indianapolis and Seattle. The current 
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total for Greater New York, at $18,646,976, com- 
pares with $24,289,512 in 1919, the boroughs of 
Brooklyn, Bronx and Queens showing important de- 
creases which the gain in Manhattan, due to large 
projects for business purposes, only partly offsets. 
Outside of New York the work contemplated under 
the contracts entered into involves an approximate 
expenditure of $100,197,550, which contrasts with 
$115,919,757 in 1919, but exhibits an increase of 
some 60 millions over the diminutive total for 1918. 
Including New York the aggregate for 170 cities is 
$118,844,526, this comparing with $140,209,269 a 


year ago, 46 millions in 1918 and 120 millions in 


1916. 

For the seven months of 1920 the projected outlay 
for construction work at the same 170 cities is, by a 
considerable margin, a high record for such a period, 
but it is safe to assume that the increase over some 
earlier years—1916, for instance—is largely if not 
wholly due to the current phenomenal boosting of 
costs because of the extremely high price of material 
and labor. The result for the period since January 
1, as we compile it, is an aggregate of $976,732,939, 
against $568,111,685 in 1919, approximately $295,- 
000,000 in 1918, and the previous record of about 
630 millions in 1916. Greater New York’s opera- 
tions at 19414 millions compare with 105 millions 
last year, and for the outside cities the total at 782 
millions is 319 millions in excess of 1919. 

The returns from Canada denote continued ac- 
tivity in building operations in the Dominion in 
July, although more apparent in the West than in 
the East. Specifically, for the month of the current 
year, 28 cities in the Eastern Provinces report an 
aggregate of contemplated outlay of $7,475,653, 
against $7,265,726 in 1919, while in the West (15 
cities) the comparison is between $5,098,650 and 
$1,719,685. For the whole of the Dominion (43 cit- 
les) the total is $3,588,892 more than a year ago, 
$12,574,343, contrasting with $8,985,411. The seven 
months’ exhibit, too, is much better than for 1919, 
but there are decreases compared with 1913 and 
some earlier years. Briefly, the outlay arranged at 
the 28 cities in the East, aggregates $50,627,006, 
against $30,275,657 last year, 18 milions two years 
ago, and about 51 millions in 1913, and in the West 
(15 cities) $21,752,462, against $6,704,699 and 5 mil- 
lions and 40 millions. We have, therefore, for the 
45 Canadian cities in the seven months this year a 
total of $72,579,468, against $36,978,336 a year ago, 
and 25 millions in 1918, but no less than 91 millions 
in 1918. 


i 


Curvent ‘Events and Discussions — 








II ww err ety 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of niaety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
August 23. 








—y~ 


RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated August 27. 
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VISIT OF M. PARMENTIER RESPECTING PAYMENT 
OF ANGLO-FRENCH LOAN. 


No definite announcements have yet been made regarding 
the proposed French loan, which is expected to be placed in 
this country. While the matter was generally expected to 
have come up for discussion at a luncheon given on Wednes- 
day by Maurice Casenave, Director-General of French Ser- 
vices in the United States to Jean Parmentier, Director of 
the French Ministry of Finance, a statement issued by M. 
Casenave relative thereto indicated that the loan had not 
pore figured in the conversations. M.Casenave’s statement 
follows: 


M. Casenave gave an informal] luncheon to-day at the Midday Club to 
M. Jean Parmentier, the French financial envoy. ‘There were present at 
the luncheon a number of men prominent in the business and banking world. 
M. Casenave stated that it was purely a social luncheon to give M. Par- 
mentier the opportunity of meeting some of his personal friends, and that 
there had been no discussion whatever of the French financial situation. 


It is understood that the bankers who were present at the 
luncheon included E. R. Stettinius, Thomas Cochran, 
Dwight Morrow, James Stillman, Charles H. Sabin, James 
Alexander, Otto H. Kahn, Alvin W. Krech, James Brown, 
Seward Prosser, A. Barton Hepburn, Charles E. Mitchell, 
Frank Altschul, John H. Fulton, Reginald H. Giles, Maurice 
Sylvester, J. F. Dulles, Alexander J. Hamphill, Albert 
Breton, Moreau Delano, Paul Duran, Robert L. Duran, 
Paul Fuller, P. L. Lagier, Alfred L. Loomis, Henry Selig- 
man, Albert Rathbone, W. Woodward and O. J. Thomen. 
The French officials in attendance besides Messrs. Casenave 
and Parmentier were Jean de Sieyes, Jean Boyer and Jean 
Bloch. Messrs. Casenave and Parmentier are since under- 
stood to have visited Washington, for the purpose of con- 
ferring with Treasury Department officials in the matter. 
The preparations on the part of France to meet her share of 
the $500,000,000 Anglo-French loan due in October were 
referred to in our issue of Aug. 14, page 641, and the then 
coming visit of M. Parmentier was also noted therein. 
With his arrival in this city on Aug. 16 M. Parmentier made 
the following statement: 


As to the position of France I can say that France’s share of the Anglo- 
French loan wiil be paid when due. As to the details in connection with 
the loan which I come to negotiate I cannot say anything until I have re- 
ceived cables from the French Government awaiting me, which may con- 
tain some changes in our plans. At the earliest possible moment I shall see 
the firm of Morgan & Co. and other leading bankers to take up the matter. 
I shall shortly issue a detailed statement of the French financial situation, 
including the taxes collected and provisions made for meeting our obliga- 
tions. . 

As to the tax situacion in France ali taxes are coming along weil. It 
should be remembered that income taxes in France make up only a small 
pait of the total. The commercial relations between England and France 
are sucb tha. I do not believe there is any chance of a break between the two 
governments. ‘The financial situation in France is much better and is 
improving daily. There is no indication that the Millerand Government 
will not remain in power. 


According to the reports which have been current, the 
overtures on the part of the French representatives concern- 
ing the placing of bonds in this country ranging in amount 
from $100,000,000 to $150,000,000, the proceeds to be ap- 
plied toward the payment of the French share of the matur- 
ing Anglo-French loan. 








SUBSCRIPTION TO NEW FRENCH LOAN TO OPEN 
IN OCTOBER. 


Cablegrams to the daily papers from Paris Aug. 21 said: 

The new French loan will probably be opened about Oct. 20 and will 
close Nov. 30, according to a statement made by Frederic Francois-Marsal, 
Minister of Finance, to ‘““‘The Echo de Paris.’’ He announced that the 
bonds would be issued at par and bear interest at 6%. 


GEORGES ROBINEAU SUCCEEDS GEORGES PALLAIN 
AS GOVERNOR OF BANK OF FRANCE. 

Georges Robineau, director of the discount division of 
the Bank of France, was on August 26, appointed Governor 
succeeding Georges Pallain, who with his resignation as 
Governor on that date was named as Honorary Governor. 
M. Pallain had served as Governor for twenty-three years. 


FRENCH FINANCE MINISTER ON LIQUIDATION 
OF ANGLO-FRENCH LOAN. 

According to Paris advices to the daily papers, Frederic 

Francois-Marsal, the Finance Minister, referring in an 

interview on Aug. 25 to the effect upon exchange of the 


present negotiations to liquidate the Anglo-French laon, said: 

So long as these operations are not completed, and no matter what 
improvement occurs in the commercial balance, the financial balance, which 
has a considerable infruence on the world’s markets, will not be capable of 
restoring the equilibrium. 


M. Francois Mz-rsal is also reported to have reiterated his 
intention to take up obligations to individuals when they 
matured, but recalled that the Hythe Conference of the 
Allies had decided to reserve action on the debts of ‘one 
Government to another. 
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BOLIVIA LOAN PLACED IN UNITED 

LIQUIDATE FRENCH LOAN. 

Washington press dispatches Aug. 25 stated that the 

Department of Commerce had been advised of the placing 

of a loan by the Bolivian Government with a New York 

concern for $10,000,000. It was added in the Washington 
accounts: 


The proceeds of this loan are to be used to pay off the French loan made 
in 1910 and 1913 and amounting to 56,603,000 francs, which at normal 
exchange between the United States and France, is equivalent to $10,924.,- 
079. Because of the present rate of exchange between the United States 
and France, it was said, the entire French loan has been liquidated with 
approximately $6,000,000, leaving a balance of $4,000,000, which is to be 
used in the construction of certain railways. 

The bonds issued for this loan bear the same interest as those of the 
French loan, but are to be amortized in fifteen years, while the French bonds 
were to be amortized in thirty years. This means a further saving to the 
Bolivian Government of several millions of dollars of interest. 


Previous reference to the fact that the Bolivian Govern- 
ment had executed a contract with an investment house in 
New York for a loan of $10,000,000 for the conversion of the 


French loans of 1910 and 1913, appeared in our issue of 
May 15, page 2025. 


STATES TO 








GOLD SHIPMENTS TO PERU .—SHORTAGE OF CIRCU- 
LATING MEDIUM. 


“Commercial Reports’ of Aug. 24 announced the receipt 
of a cablegram from Trade Commissioner Jackson, Lima, 
Peru, Aug. 22 1920, stating that the credit situation in Peru 
is considered serious, in that there is a shortage of circulating 
medium. Gold it was added, has been engaged for import 
to cover an issue of currency for 1,000,000 Peruvian pounds. 
Coincident with these advices it became known that $3,155, 
000 in gold bars engaged for Peru had been withdrawn from 
the U. S. Assay Office for shipment. The ‘‘New York 


Times” of Aug. 25 in referring to this shipment said: 

The largest individual shipment of gold to South America since the big 
movement to the Argentine came to an end two months ago is scheduled to 
go out today on the steamer Santa Elisa of the Grace Line. It consists of 
$3,155,000 of gold bars consigned to Callao, Peru. It is understood that 
the metal is going for Peruvian Government account, and will be used in the 
reserve being accumulated in process of readjusting the country’s currency 
system. 

The shippers are the National City Bank, the Bank of New York, the 
Equitable Trust Company, the Banca Commerciale Italia and the Cerro de 
Pasco Copper Corporation. The copper company’s mines are in Peru. 
The fact that gold bars were withdrawn from the Assay Office instead of 
coin from the Sub-Treasury aroused some interest in the financial district, 
as South American shipments are mostly in coin. An explanation was that 
for the purpose in mind of the purchaser, bars would answer as well as coin 
and could be bought at a slightly lower cost. 








_ RELEASE OF ARGENTINE GOLD DEPOSITS. 
The following Buenos Aires dispatch, dated Aug. 27, 


appeared in the Brooklyn “‘Eagle’’ last night: — 

Foreign Minister Salaberry announced to-day he would soon release 
$23,000,000 which is held in the United States to the credit of the account 
of the Argentine Embassy in Washington. This was the balance remaining 
to the credit of the Embassy when the Goverment last month suspended 
the operation of releasing Argentine gold deposits against deposits of equal 
amounts here by bankers. 

Orders for the suspension of these releases were issued, the Foreign 
Minister said, because exaggerated profits were being made through arbit- 
rage operations in connection with these transactions and the absence of 
transportation charges which banks would have been obliged to pay had the 
gold been actually exported. ‘The decree, it is presumed, will have the 
effect of reducing the heavy discount on the Argentine peso in the United 
States. 

The Argentine Government now holds $100,000,000 in gold in excess 
of the amount necessary for circulation, and banks, in addition, hold 
$67 ,000 ,000. 


N. Y. STOCK EXCHANGE ADVICES AS TO GERMAN 
ISSUE OF CHINESE GOVERNMENT 
HUKUANG RY. LOAN. 


A notice has been issued by the Committee on Securities 
of the New York Stock Exchange advising members that 
bonds of the German issue of the Chinese Government 5% 
Hukuang Rys. Sinking Fund Gold Loan of 1911 are treated 
by the Chinese Government as the property of German 
and Austrian nationals, and neither principal nor interest 
upon them will be paid unless the numbers are included in 
the published list of bonds of the German issue treated by 
the Chinese Government as held by subjects of Allied or 
neutral countries. The following is the notice as issued by 

he Committee. 
COMMITTEE ON SECURITIES 








July 27, 1920. 
Attention of Members is called to the following notice received by this 
fice: 
Imperial Chinese Government 5% Hukuang Railways 


Sinking Fund Gold Loan of 1911 


‘Referring to our letter to you of April 16 1920 in reference to bonds and 
coupons of the German issue of the above loan, we beg to advise you that 
we have received advices from the Hongkong & Shanghai Banking Cor- 
porag on, London, that the Chinese Government has issued further instruc- 
tions in refurence to such bonds and coupons, which instructions the paying 
ents of the Chinese Governmen ia bound to observe, viz.: 














‘‘(1) Bonds of the German issue of the above loan are treated by the 
Chinese Government as the property of German and Austrian nationals 
and neither principal nor interest upon them will be paid unless the numbers 
are included in the published list of bonds of the German issue treated by 
the Chinese Government as held by subjects of allied or neutral countries. 
We enclose a copy of such new published list with introductory notice, and 
call attention to the fact that it varies from the list sent you with our letter 
of April 16, and supersedes such former list. 

‘*(2) None of such bonds or coupons are to be paid unless accompanied 
by the following declaration of the continuing non-enemy ownership made 
by an approved holder of standing or a recognized bank, in form as follows: 

I| We 
declare as follows: 

‘‘None of the drawn bonds and!or coupons (and the relative bonds of 
the latter) referred to in the particulars set out below are presented on 
behalf of or for the benefit of any person or body of persons who or any one of 
whom were since Aug. 14 1917 nationals of Germany or Austria wherever 
they may be or have been resident, and no part of the proceeds will be paid 
by me/us to or made available by me'us for such person or body of persons 
and I'we further declare that as the result of personal inquiry or as a matter 
of actual] personal knowledge I'we are satisfied that the said drawn bonds 
and 'or coupons (and the relative bonds of the latter) were not on Aug. 14 
1917 and have not at any time since that date been the property of any such 
person or body of persons wherever they may be or have been resident. 

I A i i ces alee ee aie a 

Copies of the list and declaration may be obtained on application at the 
offices of Messrs. J. P. Morgan & Co., Messrs. Kuhn, Loeb & Compnay, 
First National Bank and National City Bank of New York.”’ 








CHINA ASKED TO PAY TO RUSSIA UNREMITTED 
PORTION OF CHINA BOXER INDEMNITY. 


According to a Pekin cablegram Aug. 23 recommendations 
that payments of the unremitted portion of the Boxer in- 
demnity be paid to Russia were made on that date to the 
Chinese Foreign Office by the French and Japanese legations. 
The cablegram adds: 


In July China discontinued payment of the indemnity, announcing that 
the remainder would be held in Chinese banks until a stable Government 
was set up in Russia. 








SPAIN REQUIRES DUTIES BE PAID IN GOLD. 


On Aug. 13 a Madrid cablegram said: 


All import and export duties will, after Aug. 16, be payable in gold, either 
Spanish or coins minted by the nations forming the Latin Monetary Union, 
England, the United States or other nations authorized by the Ministry of 
Finance, according to a royal decree issued to-day by that Department. 
Silver coins from the Spanish mint and bank notes from the Bank of Spain 
will, however, be accepted at rates fixed monthly by the Ministry according 
to the market rate in London. 








U. 8S. DOLLAR QUOTED AT 250 IN BUDAPEST. 


On Aug. 20 the New York “Evening Post’’ printed the 
following cablegram from Budapest: 


Foreign exchange continues to soar in the market here, the American 
dollar being quoted at 250. Even at this price it is not obtainable, as all 
supplies in the local market have been bought up. 

A statement by the Finance Minister, in which a levy on capital was 
considered, resulted in an advancing market, and there are apprehensions 
that Hungarian money will be converted into State bonds. 








BARON TAKAHASHI ON JAPAN’S FINANCIAL 
DEPRESSION—NO INTENTION TO WITH- 
DRAW GOLD. 


A statement by Baron Takahashi, Minister of Finance 
of Japan, dealing with the financial situation in Japan was 
intended to have been used by us along with the reference 
jn our issue of July 31 (page 439) to the gold shipments to 
Japan, but at the last minute the former was crowded out. 
We accordingly make room for the statement the present 
week. In giving details incident to the late financial dis- 
turbances suffered by Japan, Baron Takahashi in his state- 
ment, which, although bearing date June 11, was only made 
available at the close of July, states that ‘‘those who suffered 
the severest blow through the depression and stringent 
money were mostly unhealthy elements. . . . Such being 
the case, I do not hesitate to declare that both the Govern- 
ment and the Bank of Japan have not the least idea of with- 
drawing the specie holdings in the American market on 
account of the recent financial depression.’”’ The following 
is Baron Takahashi’s statement as it appeared in the New 
York “‘Times”’ of July 25: 


The financial situation in Japan is in an unstable state at present, owing 
to the reactionary stage of the post-bellum finances and economics, which 
has brought about a tight money situation, heavy excess of imports and a 
depreciation of negotiable securities and general merchandise. But it isa 
matter for regret that.the recent depression in financial circles led to ex- 
aggerated reports in the United States and European countries. 

Perfect and clear understanding is a most important factor for the pro- 
motion of international amity and friendship. ‘True and correct informa- 
tion about the exact aspect of financial situations is of vital importance to 
the formation of closer economic relationship between any two countries 
having economic relations. I understand that in connection with the recent 
financial depression in Japan various unfounded rumors and groundless 
~e orts found their way to the American money market, where rumors had 
it that the Bank of Japan had raised its official rate to 10%; that several 
Japanese banks closed their doors through failure, or that Japan was going 
to withdraw her gold specie held in the American market. 
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Concerning these erroneous reports, the Japanese Government some time 
ago instructed the Japanese Government’s Financial Commissioner and the 
Superintendent of the Bank of Japan in New York to issue a statement 
making clear the true aspect of the financial situation obtaining in this 
country. Through the statement issued by them, I believe, the American 
financiers and public have realized the actual state of affairs in this country. 
But I wish to take this opportunity to express my views about the latest 
financial situation in this country. 


War Changed Economic Situation. 


The economic situation in Japan has undergone a great change as the 
result of the European war. It is a change similar to that in American 
economic circles—only it is on a comparatively smaller scale and of limited 
proportions. 

In the pre-war period Japan’s foreign trade always resulted in an excess 
of imports over exports, and in the international accounts other than trade 
accounts, too, the balance was always against this country, which had to 
pay a large amount of money for the settlement of the international balance. 
Approximately 200,000,000 yen ($100,000,000) was paid to foreign coun- 
tries in 1913. 

Accordingly , Japanese economic circles in the pre-war period had to rely 
greatly upon foreign countries for monetary assistance. The outbreak of 
the European war, however, wrought a sudden change in the trend of the 
economic situation in this country. Since 1915 the export trade of this 
Empire suddenly increased and the volume of exports continued to exceed 
imports, the excess of the former having reached approximately 1,400,- 
000,000 yen by the end of 1918. At the same time the receipts of accounts 
other than trade balance have swelled to an enormous amount. This 
favorable condition has enabled the Empire to afford an ample fund for the 
development of national industry and to give economic support to the Allies. 

In 1919, however, consequent upon the termination of the war, the eco- 
nomic situation of the country began to take a turn, to some extent, and, 
though the volume of exports and imports continued to increase, the balance 
of the foreign trade for that year resulted in a heavy excess of imports, 
amounting to 74,000,000 yen. The adverse trend of the trade became more 
prominent this year, and up to the end of last April the excess of imports 
reached about 340,000,000 yen. 

What course the trade situation of this country will take in the future is 
difficult to guess, but it is certain that our economic circles have just entered 
the post-bellum reactionary stage. The Government has repeatedly given 
warnings about the coming change in the economic situation, but the public 
at large was still dreaming of the continuation of prosperous times and of 
buoyant business, which lasted long after the outbreak of the war, and was 
not ready to realize the necessity of business curtailment and the contrac- 
tion of credit transactions. 

Government's Aid in Panics. 


In the meantime repeated panics have occurred in the stock market since 
about the middle of last April, causing a panicky slump in cotton yarn, 
cotton cloth, rice, and the silk market, which was considerably disturbed. 
The financial circles have since then been placed in a state of depression and 
still remain more or less paralyzed. The Government, leading bankers and 
financiers are doing their utmost for the relief of the disturbed financial and 
economic situation and at the same time taxing their nerves to find proper 
measures for providing against any similar occurrence in future. 

The late financial depression has dealt a severe blow to our economic 
world. This must beadmitted. But it did not go to the length of affecting 
the stability of our economic world or of checking its future development. 
The harm done to the economic interests by the late financial depression will 
be healed in a no distant future. The blow will, I believe, prove a good and 
timely warning to our manufacturers and merchants to arouse them from 
the idle dreams of buoyant business of the past and eventually serve to nip 
in the bud the unsound elements of our economic circles. Indeed, the 
present misfortune may turn out future happiness. 

The future of our national industry calls for ne pessimism; it is bound to 
attain more development. The present tight money should be regarded as 
a phenomenon reflecting the late financial depression and not as its cause, 
which, properly speaking, was brought about by the unsound and unhealthy 
busittess boom and unnatural growth of the speculative mania consequent 
upon the sudden increase of demands for goods and soaring prices. The 
growth of business enterprises, which included not a few cases of unsound 
and unstable undertakings, has led to the recent depression. 

To check the growth of such speculative business mania and to provide 
against its baneful result in the future the Bank of Japan twice increased its 
official rate of interest and discount last autumn by way of warning the 
financial circles; but many unsound elements of our business circles failed to 
appreciate and understand the warnings of the authorities and continued to 
indulge in business projects of more or less speculative character. The 
result was the recent panic, as was anticipated by the Government and 
intelligent elements of ouy business circles. 

Those who suffered the severest blow through the depression and stringent 
money were mostly unhealthy elements, while many business establishments 
of sound and stable financial standing were the least affected. In short. 
the financial depression has singled out unhealthy elements in our business 
circles ‘and served to open a new aspect of our business world. Such being 
the case, I do not hesitate to declare that both the Government and the 
Bank of Japan have not the least idea of withdrawing the specie holdings 
in the American market on account of the recent financial depression, 
because we respect the close monetary relations between this country and 
the United States. 

I think that the development of manufacturing industry and the economy 
of consumption are two great principles of the post-bellum economic meas- 
ures which must be the common policy of the world’s powers in dealing with 
economic affairs after the war. My particular wish is that the United States 
will utilize her resourceful economic power to the best advantage for the 
post-bellum economic adjustment and contribute to the solidification and 
reorganization of the world’s economics. 

Japan, also, wishes to do her best to contribute to the solidification and 
preservation of the world's economic interests. My sincere wish is that the 
Governments and peoples of the United States and Japan will more clearly 
understand the financial situation of their respective countries and come to 
realize the great importance of their co-operation, economically and other- 
wise, at this especially grave moment. 








FOREIGN DEPOSITS IN SWISS BANKS NOT 
TO BE TAXED. 


Trade Commissioner H. L. Groves at Zurich reports to 
Washington that the Lower House of the Swiss Legislature, 
has voted against the proposed law to tax foreign depostis in 
Swiss banks, thus changing its position taken in a previous 
session. The Upper and the Lower Houses of the Legislature, 
it is added, are now in accord in refusing to pass the measure. 





BULGARIAN REGULATION OF FOREIGN EXCHANGE 
IN RELATION TO EXPORTS. 


Under the above head, “Commerce Reports” of July 28, 
published by the Department of Commerce at Washington, 
gives the following advices from Consul G. H. Kemper, 
at Sofia, dated June 11 1920. 


By decree No. 21 issued by the Ministry of Finances on May 21 1920, the 
following regulations regarding the taking over of foreign values were 
announced: 

Article 1. No goods, the exportation of which has not been prohibited by 
special laws, may be exported abroad until the exporter has surrendered to 
the National Bank one-third of their worth in the form of foreign values. 

Art. 2. The rate of exchange at which the surrender will take place is 
fixed on the basis of the average rates of the foreign stock exchanges in 
countries whose money is the least depreciated, notably Switzerland. 

At the time the purchasing rates are fixed the rate of the levy in Switzer- 
land orin some other country is taken for divisor (standard?) with one to 
three points above the average rate in Swiss francs or other undepreciated 
currencies. 

PRs rate is determined by the board of directors of the Centrale des 
evises. 

Art. 3. The rates of surrender fixed by the bank in conformity with the 
preceding article are good only for the taking up of foreign values received 
in exchange for goods exported. 

In all other cases the bank applies its commercial rates of exchange, fixed 
according to the course of the market and the foreign values at its disposal. 

The fixing of prices on imported goods will be based on the bank’s com- 
mercial rates. 

Art. 4. The foreign values surrendered to the National Bank of Bulgaria 
must be of high grade. 

Foreign values are considered of high grade if they are not greatly depre- 
ciated or unstable. 

The quality of foreign values is determined by the board of managers of 
the bank. 

Art. 5. The amount of foreign values to be surrendered according to 
Article 1 is computed on the price of the exported goods f. o. d. a Bulgarian 
port or point of exportation, including export duty and other expenses 
incurred up to the time the goods have reached the port or point of ex- 
portation. 

Art. 6. Goods whose exportation is limited and made only in small 
quantities and goods exported in exchange for other goods intended for 
Government or communal needs may be released from the obligation to 
surrender foreign values. 

Such releases are authorized by the decision of the Board of Managers of 
the Centrale des Devises, approved by the Minister of Finances. 

Art. 7. All other restrictions on dealings in foreign means of payment, 
loans, and credits provided for by the law on that subject of Dec. 19 1918, 
with the exception of the obligation to surrender the declared foreign values 
and the prohibition of the export of Bulgarian bank notes and gold and silver 
coins are withdrawn. 

The restrictions on the export of gold, gold articles, and gold-plated 
articles provided for in the law upon the traffic in gold of Jan. 3 1919, 
continue in force. 

Art. 8. The declared values, loans, and credits in conformity with Article 
5 of the law regulating commerce in foreign means of payment are purchased 
in the order provided by the same law. 

Art. 9. The export licenses granted by the Centrale des Devises prior to 
the time this regulation takes effect are governed by the regulations in force 
at the time of issuance. 








RESOLUTIONS AND PLANS OF INTERNATIONAL 
CHAMBER OF COMMERCE AT PARIS. 


It is announced by the Chamber of Commerce of the 
United States that the work of setting up the machinery 
of the newly organized International Chamber of Commerce 
is now under way in the temporary headquarters, at 33 Rue 
Jean-Donjon, Paris. The permanent headquarters, which 
will be determined by the Board of Directors, will, it is said, 
probably be located at the seat of the League of Nations. 


The statement issued by the United States Chamber, dated 


July 30, enlarges upon the information previously furnished 
and given in our issue of July 10, page 136, regarding the 
initial meeting in Paris on June 23 of the International 


Chamber. From this latest statement we take the following: 

Dr. Edward Dolleans, professor of Political Economy at the University 
of Dijon, who is the temporary secretary-general of the International 
Chamber, is directing the work of putting the machinery in motion. He 
is being temporarily assisted by David A. Skinner, secretary of the Chamber 
of Commerce of the United States. 

The outlook for the business ‘‘League of Nations’’ is very promising, 
according to American delegates who have returned to the United States 
from the Paris conference where the International Chamber was formed. 
They report that no more earnest group of men ever met for a greater cause 
than the 500 delegates from France, Italy, Belgium, Great Britain and the 
United States,—the five foundation countries,—who gathered for the pur- 
pose of building the machine which would be set in operation to deal with 
commercial problems between the nations. 

American delegates point out that never before had the business inter- 
dependence of the world’s commerce and the acute character of many of 
the pressing commercial, financial and economic problems been formally 
recognized. Nor had there even been such a serious and united effort made 
to find common gtound on which unity of thought and action might take 
place. One enthusiastic delegate expressed the opinion that the Inter- 
national Chamber of Commerce will come to be the spokesman and guardian 
of the International affairs of production and distribution. With the 
lapse of a few years he predicted that the machinery of the International 
Chamber will be working so smoothly that most of the present difficulties 
of International trade will be largely eliminated. 

At the headquarters of the International Chamber will be centralized 
data concerning economic and social conditions, the facts of producti | 
and requirements, and the possibilities of future production and require- 
ments. It will act as a co-ordinating instructment for suggesting regulations 
and legislative measures to facilitate and encourage economic intereourse. 
It will also place at the disposal of members and of official agenci¢s reports 
and conclusions which may be issued in accordance with its articles 
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constitution, and will form public opinion through publication of facts 
concerning business and economic corditions. 

An idea of the broad extent of the work which the International Chamber 
means to cover may be gleaned by mentioning some of the points which 
were included in the program of the conference, as follows: 

i} To make import and export trade easier. 

Safeguard international trade against unnecessary waste and fraud. 

Standardize international documents, practices and laws affecting com- 
mercial intercourse. 

Remove international friction, much of which begins with commercial 
differences. 

Increase the total production of the world, and make the product avyail- 
able to the people of the world. 

Increase the mutual profit in international transactions thereby promoting 
international friendship which is the basis of peace. 

Cultivate personal] friendship between business men and bankers of 
different nations, thus reducing prejudice and misunderstanding. 

The constitution of the new organization provides for a board of three 
directors and three alternates selected by each of the countries represented. 
The American directors are John H. Fahey, formerly president of the Cham- 
ber of Commerce of the United States, of Boston, Willis H. Booth, of New 
York, Edward A. Filene, of Boston. The alternates are: Harry A. Wheeler, 
formerly president of the Chamber of Commerce of the United States, of 
Chicago, William Butterworth, of Moline, Illinois, Owen D. Young of New 
York. ‘The board of directors has the authority to admit business organi- 
zations in countries that apply for admittance, and can select a limited 
number of additional directors from countries not already represented on 
the board. 

Resolutions were adopted covering almost every phase of international 
commerce. One resolution offers the co-operation of national and local 
Chambers of Commerce with governments to reduce national and local gov- 
ernment expenditure or administrative personnel. The resolution re- 
commends that “intimate collaboration between governments and their 
respective business organizations be actively encouraged in order that public 
confidence may be revived and that labor and capital alike may be inspired 
to make the greatest effort to restore prosperity and plenty throughout 
the world.”’ 

Another resolution was adopted urging the formation of a special com- 
mittee to study the advantages of establishing a bureau of exchange of 
foreign credits on the basis of reciprocal relations for the use of exporters. 

Another resolution advocating an amendment to the present inequalities 
of treatment granted to foreign.banks in different countries. 

Discussion of the question of the world’s supply of petroleum led to the 
adoption of the resolution proposing that in view of the world’s shortage of 
petroleum, prospecting for new sources of new development should be made 
from special concessions. T. A. O'Donnel, of the American Petroleum 
Institute, stated that deposits of petroleum in the United States, while at 
present adequate, would soon be depleted and the country would then be 
faced with a serious shortage. ‘‘Mexico, on the other hand,”’ stated Mr. 


O'Donnel, “had practically unlimited quantities of untouched petroleum’ 


which under Diaz's administration were free from exploitation but which. 
under the recent regimes, have been closed to the world.”’ i 

A resolution was also adopted calling for the appointment of a committee 
to investigate from a legal stand point the mischievous use of trade names and 
providing that this committee should prepare reports and distribute them 
among delegates sixty days before general meetings of the International 
Chamber. Such a committee will be organized by each national Chamber 
and will be urged to give serious study to unfair competitive methods, with 
a view to advocating special legislation in regard to it. 

The conference also adopted a resolution calling for the establishment 
of a customs tariff of the allied nations according to a common nomenclature. 
This resolution further recommends to the interested Governments the 
establishment of a technical commission to unify customs regulations in 
the allied countries. 

The revoking of import and export prohibitions as soon as the internal 
conditions of each country allows, was advocated in another resolution. 

An important action was taken by the International Chamber in estab- 
lishing a central bureau of International statistics for the purpose of collect- 
ing, centralizing, analyzing and interpreting statistical information for the 
business interests of the world. To that end a degree of uniformity, a 
classification of statistics and methods of determining value was recom- 
mended to the various nations. 

The following recommendations were made to all countries. 

To hasten the utilization of hydro-electrical power in every possible way. 

To hasten the carrying out of the measures which tend to have mineral 
fuel used in the most scientific aud economic way. 

To develop to the utmost the coal resources of the world. 

The special consideration of allied nations to the distribution of excess 
products to Allied nations during the period of reconstruction is urged in 
a resolution. 

The convention went on record as distrusting Germany’s intentions to 
fulfill her obligations to the Allies as accepted by her in signing the treaty 
at Versailles. 

The resolution presented by A. J. Hobson, chairman of the British 
delegation and seconded by Chas. F,. Coffin on the American delegation, 
after stating that the reconstruction of France, Belgium and Italy is the 
most urgent question before the meeting, set forth, that within the opinion 
of the convention, Germany has failed to reduce her army as promised 
by the terms of the treaty and has given no evidence of intention to do so: 
and concludes by urging upon the Governments of the Allied nations that 
no further delay from the German government be tolerated. Copies of this 
resolution were sent to the Premiers of the five Allied nations represented 
in the convention. 








COMMITTEE OF PAN AMERICAN FINANCIAL 
CONFERENCES. 

According to the San Francisco Chamber of Commerce, 
in a circular dated July 31, six San Francisco business and 
financial men were included among names announced by the 
Secretary of the Treasury as members of :the permanent 
group committee to make effective recommendations of the 
first and second Pan-American financial conferences. Those 
who will act upon the committee the Chamber announces are: 
V. H. Pinckney, for the Brazilian group; C. H. Bentley, 
Argentine group; John S. Drum, Mexican group; Herbert 

eishhacker, Ecuador group, and John Clauson and William 

sher, Guatemalan group. Will E. Morris of Stockton was 
so appointed as a member of the Mexican group. Herbert 


fg hhacker is an appointee of the International High 
emmission in charge of the conferences. 





NEW EXCHANGE RATES FOR INTERNATIONAL POS- 
Ga TAL MONEY ORDERS. 


New conversion rates for use in the exchange of money by 
international postal money orders were announced on July 29 
by the Post Office Department, effective Aug. 15. This 
is the first change since pre-war days. The new rates as 
announced are: On Great Britain, $4 for £1; on the Nether- 
lands, 38 cents for’one florin; for Sweden, 24 cents for one 
krona; for Denmark and Norway, 20 cents for one krona: 
for France, Belgium and Italy, $1 for 10.30 franes. Under 
the new rates $50 in American money will buy 515 Belgian 
or French franes or Itaitian lire, 257.50 Swiss franes, 250 
Danish or Norweigan krona, 208.33 Swedish krona, or 
131.58 Dutch florins. Officials of the Post Office Depart- 
ment declared that the new rates did not result from any 
scheme by individuals or corporations to profit by foreign 
exchange differences. They added that under arrangements 
included in the international postal agreements there was 
no way by which profits could be made through speculation 
in international postal money orders. 








OTTO H. KAHN ON CANCELLATION OF EUROPEAN 
DEBTS AND EFFECTS OF PEACE TREATY. 


Otto H. Kahn, of Kuhn, Loeb & Co., who on his return 
from Europe early in June made a statement to the press 
summarizing his impressions deduced from his tour, has, 
in response to requests therefore, had printed in pamphlet 
form, the views formed in his travels, the pamphlet, issued 
the present week, elaborating and amplying his earlier 
statement. The latter was referred to at length in our issue 
of June 19, page 2537. In enlarging on what he had to say 
previously, Mr. Kahn treating of European sentiment toward 
America has the following to say regarding the loans to 
Europe: 


As to our loans to Europe, we are not now being asked to cancel them. 
What is now expected of us and what Europe has everyright to expect, is 
a definite and fair arrangement by which these debts will cease to be an 
immediate troublesome factor and problem in the budgets of Europe. 

Public opinion in America is, I take it, not disposed, with such light and 
guidance as it has at this time, to consider a relinguishment of our mone- 
tary claims. It may or may not, in due course of time, be willing to sanc- 
tion such a course or some other measure of settlement or relief, in respect of 
all or part of those claims. Personally I do hope for an adjustment in some 
way mutually acceptable and characterized by a large-minded attitude on 
our part. But unless and until American public opinion with voluntary 
generosity or from other considerations seeming to it good, so determines 
there is no sound reason why we should be diffident or apologetic concerning 
what is justly due us. 

Indeed the balance which rightfully stands to our credit in Europe is not 
only financial, but also sentimental. We have rendered no mean service to 
the Allied nations in coming to their support at a critical juncture and in 
helping to win the war. We did so solely from motives of honor and 
idealism. The bulk of our people never believed, prior to our declaration 
of war, that, whatever the outcome of the conflict, we were or could be 
menaced, and they do not believe so now in retrospect. Neither any fear 
of the intentions toward us of a Germany emerging from the war unwhipped 
nor any hope of gain actuated our decision to throw the American sword 
into the scale on the side of the Allies. 

We are carrying the immense burden of our war expenditures without any 
compensating material return. We are asking no part of the German in- 
demnity, and we have practically no share in the territorial, commercial 
and other tangible advantages which the Peace Treaty gives to our com- 
rades in arms. Indeed, in certain respects, the status resulting from the 
post-bellum world settlement may be said to be rather unsubservient to our 
interests than otherwise. 

These are perfectly valid considerations and their assertion is entirely 
compatible with the warmest admiration for the heroism of the Allied 
nations with the sincerest friendship for them, and with the altruistic mo- 
tives which actuated us in entering the war. What we are unquestionably 
called upon to do is to take fully into account the circumstances under and 
the purposes for which these loans were contracted, the existing abnormal 
state of the exchanges, and the difficulties of the economic problems which 
confront the Allies, and then to adjust out attitude accordingly. Indeed, 
I think we should take the initiative in straightening this matter out te 
mutual satisfaction without awaiting further approaches on this subject 
from our Allied friends, and thus prevent it from being a continuing source 
of embarrassment, uncertainty and vexation. 

‘nlarging upon his earlier statement that “the blight of 
that baneful instrument,” the peace treaty of Europe, still 
lies upon Europe, Mr. Kahn, in his pamphiet, made public 
this week, says in part: 

Those who framed it, while affirming and, I doubt not, intending al- 
legiance to the hopes and aspirations of the liberal opinion of the world, 
have to a considerable extent negatived them in fact. 

Bartering and compromising and sowing the seeds of dissension among 
one another and of discord throughout the world, they have set up dis- 
positions which resulted in leaving production, commerce, international 
intercourse, indeed the very conditions of existence, completely out of 
joint in almost all of Europe east of the Rhine. They have ignored what 
was among the most essential of all the elements involved in readjusting 
the world from war to peace, namely the element of practical economics. 

They have produced a treaty so little consonant with the realities that 
from the day of its promulgation to this day it has been a continuous 
object of controversy, of readjustment, of interpretation, of haggling and 
whittling down, and has consumed the time, thought and energies of the 
leading statesmen in the various countries, to the detriment of domestie 
affairs. 

Solemnly proclaiming the principle of ‘“‘self-determination,” they have 
granted or withheld it, aceording to their discretion. They have evolved 
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themselves in commitments of sovereignty, control or regulation through- 
out the world calling for military and other efforts the cost and burden 
of which go beyond the present capacities of their respective nations and 
beyond the sanction of public opinion. 

They injected into the matter of fact business of making peace with 
Germany—a business which demanded promptitude and finality—the com- 
plexities, delays and uncertainties of a world embracing ethical experi- 
ment that called for calm and detached and separate consideration and 
treatment. 

They have mishandled the fine and universally acclaimed conception of 
an association of nations to maintain and strengthen international law 
and preserve peace, and seeking to utilize it for unrelated purposes have 
evolved an instrument largely divergent from that conception. 

Thus and in other ways, instead of peace and settlement, they have 
wrought dispeace and unsettlement. 

It would be futile to discuss the distribution of responsibility among 
the treaty makers for the sad disillusionment which the outcome and se- 
quel of the Versailles conference brought to a world that stood ready 
and expectant to follow a lead worthy of the righ inspiration which had 
actuated the people of the allied nations and America during the war. 

An eminent British statesman has termed the treaty ‘‘devastating in its 
effects beyond all precedents in treaty making, exceptionable on the 
score both of good faith and good sense, destructive of the grooves of in- 
tercourse and of trade, which the evolution of centuries has created be- 
tween peoples, leaving behind it a trail of ruin, starvation and racial 
hatreds in large sections of Europe, and the seeds of interminable strife.”’ 

It sounds paradoxical, but in a large sense it is true that Europe for 
the last year has been suffering less from the effects of the war than from 
the effects of peace. 








EUGENE MEYER Jr. SUGGESTS FINANCIAL RE- 
HABILITATION BY RAISING INTEREST RATES 
ON POSTAL SAVINGS DEPOSITS. 


At the invitation of Senator William M. Calder, Chairman 
of the Senate Special Committee on Reconstruction and 
Production, Eugene Meyer Jr., former Managing Director 
of the War Finance Corporation, appeared to present 
recommendations on financial reconstruction. Mr. Meyer 
declared that the fundamental need of the country was 
enlarged savings through increased production of necessities 
and essential construction work, and reduced consumption 
of luxuries: he emphasized the vital importance of safeguard- 
ing these savings by the Government. He stated that while 
the Government had provided a Federal Reserve system to 
furnish financial assistance to the bankers and industries 
of the country, not enough had been done by the Govern- 
ment to furnish banking facilities to the great body of the 
common people, and he recommended that the Postal Sav- 
ings system of the country should be developed and enlarged 
for that purpose. The following is an outline of Mr. Meyer’s 
plan: 


Mr. Meyer argued for amendment to existing legislation so as to authorize 
payment of a 4% rate of interest on deposits instead of the 2% as at present, 
and the increase of the number of post offices authorized to receive deposits 


from 6,500, the present number, to all of the 55,000 post offices, branches 


and sub-stations. 

Mr. Meyer presented statistics showing that the countries having the 
greatest number of savings bank depositors were those having highly devel- 
oped postal savings systems. He cited Belgium, which, with a population 
of 7,571,000, has savings bank depositors to the number of 3,063,000; 
Denmark, with a population of 2,921,000, had depositors to the number of 
1,315,000; Germany, with a population of 66,715,000, had savings bank 
depositors numbering 27,206,000; Japan, with 56,350,000 population, had 
savings bank depositors to the number of 25,600,000; Holland, with a popu- 
lation of 6,583,000, had 2,286,000 depositors; Norway, with a population 
of 2,692,000, had 1,432,000 depositors; Switzerland, with a population of 
3,880,000, had 2,025,000 depositors; the United Kingdom, with a population 
of 42,279,000, had 17,262,000 savings depositors, while the United States, 
with an estimated population of 106,700,000 on June 30 1919, had in all 
only 12,000,000 savings depositors, of which but 565,000 were Postal 
Savings depositors. 

The foreign countries mentioned, with a total population of 181,357,000, 
had savings bank depositors to a total number of 77,000,000. Over 42% 
of the population were savings bank depositors as against about 11% in 
the United States. And in the United States only 565,000 citizens have 
Government savings deposits, representing less than 14 of 1% of the people 
of the country. 

Mr. Meyer gave it as his opinion that with proper organization and ad- 
ministration the Government could gain savings deposits within a year 
sufficient to pay off the floating indebtedness of the United States Govern- 
ment, now approximately $2,500,000,000, evidenced by Treasury certifi- 
cates. He expressed the opinion that subsequently, with proper handling, 
deposits could be increased to such an extent as to cover in addition a large 
part, if not all, of the Victory Loan, amounting to over $4,000,000,000 ma- 
turing in 1923. 

The taking up of the Treasury certificates by postal savings would relieve 

the banks of the burden the Government has imposed on them during the 
war and since, and permit the banks to use all of their available funds for 
business and industrial purposes. It would also relieve the Federal Reserve 
system of the rediscounting of several hundred millions of certificates which 
would improve the reserve position of the Federal Reserve banks. The 
redemption of the Treasury certificates would, furthermore, bring about, 
in Mr. Meyer's opinion, a rise in Liberty bonds of from 5% to 10%, and 
relieve the banks of hundreds of millions of loans now being carried upon 
Liberty bonds. 
» If large amounts of Treasury certificates now held by banks and corpo- 
rations for temporary investments were gradually but promptly paid off, 
a large buying power would be thrown into the outstanding Victory and 
Liberty bond issues with resulting enhancement of prices and reduction in 
interest income yield, which would, in turn, reduce the whole interest basis 
for temporary and permanent financing. Without venturing to prophesy, 
he stated that within a short time it might easily reduce the cost of financing 
an average of 1% per annum or more throughout our entire financial struc- 
ture. This, in turn, would stimulate legitimate business, help the market- 
ing ef the crops and reduce the cost of living. . 





Another result expeeted by Mr. Meyer from the extension of the facilities 
of the Postal Savings system at an attractive rate of interest was that it 
would bring forth from hoarders a minimum of $250,000,000 in coin and 
currency, which would be restored to circulation. He believes that this 
figure would probably be exceeded and a very much higher figure might 
possibly be attained. 

A most important result of the extension of the Postal Savings System 
by raising the rate of interest was expected by Mr. Meyer by the saving of 
large amounts of money now going from ignorant people into the hands of 
swindling promotors of wild cat schemes. A low estimate of this would 
be $200,000,000 per annum, in Mr. Meyer’s opinion. 

Another estimate made by Mr. Meyer was the saving of $300,000,000 to 
$500,000,000 a year as the result of the inculcation of the spirit of thrift 
as against extravagant expenditures now being made. Mr. Meyer based 
his estimate of this possible saving on the Treasury tax collections on so- 
called luxury taxes indicating a minimum expenditure in the country of 
$8,000,000,000 for luxuries. A five per cent saving only would be $400,- 
000,000 a year. 

To sum up, $1,000,000,000 a year would be a conservative estimate, 
Mr. Meyer thought, of the actual direct savings to the Government and 
people of the country. But in addition to the tangible cash values, Mr. 
Meyer added that the intangible values had to be taken into consideration. 
Every man, woman, and child, foreign and native, has contact with the 
Government through the Post Office at home and in business, and if he 
becomes a depositor with his Government as his banker, he is bound to 
take a greater interest in his Government and its affairs, will be more 
patriotic and a better American. Mr. Meyer stated that the extension of 
the Postal Savings System would be the bést single step of which he could 
think by way of the Americanization of our foreign population. 

Relief from the pressure of Government financing, which can be brought 
about by the extension of the Postal Savings System, would result, in Mr. 
Meyer’s opinion, in the stabilization of business, and would do much 
to offset the rapid contraction in business now taking place in some lines 
of industry with probabilities of widespread unemployment before long. 
Stabilizing the finances of the Government, in Mr. Meyer’s opinion, would 
stabilize the Finances of business as well. 

At a time when we are so much concerned with world affairs we need an 
orderly financial house at home if we would do justice to our obligations and 
opportunities abroad. Foreigners placing loans in this country at present 
are compelled to pay the unduly high rates which prevail for all financing, 
and the improvement of our domestic finances would have a favorable 
result in our international position. 

Mr. Meyer added that he hoped the Committee might consider his pro- 
posal favorably, and if they did, he recommended a series of hearings on 
the subject from all parties in interest, including the officials of the Post 
Office Department, the Treasury, the Federal Reserve Board, savings 
banks, bankers, financiers and economists in general, representatives of 
industrial labor and farm organizations. He offered to assist the Com- 
mittee in the investigation of the subject and in the conduct of the hearings. 
He stated that with such an extended Postal Savings Department, a new 
organization for management would be necessary. The handling of the 
business, in his opinion, should be managed by a board of which the Post- 
master General, the Secretary of the Treasury, the Governor of the Federal 
Reserve System, and others, should be members. 








EXTENT OF STOCK EXCHANGE LOAN LIQUIDATIONS 
—WALL STREET LOANS DOWN TO $700,000,000. 


The unprecedented smallness of the amount of Wall 
Street loans outstanding was commented upon as follows in 
the “Wall Street Journal” of Aug. 20: 


“The most remarkable thing to me is not so much the fact that Wall 
Street has liquidated, but that few people throughout the country seem 
to realize it, and to what extent this liquidation has gone,’”’ says a banker 
who is familiar with the current volume of Wall Street loans. 

“It is not a question of Wall Street liquidating. Wall Street has liqui- 
dated—has overliquidated, I might say,’ he continued. 

‘‘And yet I have bankers come to see me, from all sections of the in- 
terior, who relate with much pride what they are going to do in their 
particular section to liquidate and then ask what Wall Street is doing to 
deflate credits. I always tell them that if the rest of the country had 
liquidated to the same extent as Wall Street we bankers might have to 
go out of business. 

“I should say that brokers’ loans from New York banks to-day are 
close to $700,000,000 and, taking into account the loans from out-of-town 
institutions, the Wall Street collateral loans do not exceed $1,100,000,000 
in all. 

“The significant thing about these figures is that they are not only 
much smaller than the volume of Wall Street loans before the war, actually ; 
but in relation to the value of securities traded in Wall Street, they rep- 
resent the smallest percentage in a generation—perhaps since the Civil 
War. 

“This remark seems extravagant but it does not appear strange if you 
analyze the situation. Take the par value of securities to-day traded in in 
Wall Street, the listed and unlisted stocks, the listed and unlisted bonds 
and omitting the curb market, and compare the aggregate with that before 
the war, say, in 1913, before the war liquidation started. I don’t know, 
off-hand, what the figures are, but I should say the aggregate value of s0- 
called Wall Street collateral has increased five-fold in the seven years. 

“Another important point to bear in mind is that marginal trading on 
stocks to-day is very much smaller than it was a few years ago. This 
fact will be readily recognized by those familiar with the nature of Stock 
Exchange trading. Without wishing to reflect on the method of the 
stock brokerage business of former times, it is well known that a very 
considerable business was done on small margins. This meant, of course, 
large borrowings from the banks by brokers. But to-day, whether from a 
more cautious attitude on the part of brokers, or whether from greater 
financial resources of the market traders, the fact remains that the brokers 
do not welcome small margin accounts, and from what I have seen, they 
are experiencing no difficulty in keeping their customers’ aecounts well 
margined. 

“Wall Street’s position on the credit situation is not properly appre- 
ciated throughout the country. Comptroller of the Currency Williams’s re- 
cent tirade against the New York City banks is not only ill-timed and 
unwarranted, but I think most impolitic. It creates resentment and suspi- 
cion throughout the country, which is entirely unjustified. Wall Street has 
set its house in order more scrupulously than any other section of the 
country. The Federal Reserve people and the Treasury know this. But I 
think that the fact ought to be generally advertised by the press and 
financial organs like the ‘Wall Street Journal,’ for the benefit ef the in- 
terior business communities.”’ 
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NATIONAL CONVENTION OF FARM MORTGAGE 


BANKERS’ ASSOCIATION. 

Discussions of questions confronting farmers, money 
loaners, and tax payers at the present time will feature the 
National Convention of the Farm Mortgage Bankers’ 
Association of America to be held in Kansas City, Sept. 
14,15 and 16. A statement issued by Secretary and Treas- 
urer E, D. Chassell regarding the program says in part: 


Statements regarding the loan business made by Federal officials will 
receive all of the courtesy that they merit, but no more. There will be 
no hesitation about calling things by their right names. 

“Our Constitution the Antidote for Bolshevism" by Harry F. Atwood, 
of Chicago, will be the inspirational address on the first day. It has been 
given at fifteen conventions of bankers and at meetings of workingmen, 
rotary clubs and other gatherings. Mr. Atwood is the author of ‘“‘Back 
to the Republic.’’ The orator defines America for Americans, turns the 
searchlight on the dangers of Democracy, clarifies the meaning of the 
constitution and expounds the wisdom of representative government as 
applied to present day problems. 

Dr. Richard T. Ely, the economist at the head of the department of 
economics of the University of Wisconsin will address the convention on 
‘Problems involving agricultural prosperity, capital investment, taxation 
and transportation.’’ Interwoven in his address will be references to 
many other important financial and industrial causes that affect the wel- 
fare of the farmer directly and of those with whom he comes in contact 
indirectly. Dr. Ely is the Secretary of the American Association for 
Agricultural Legislation. He has written many important works on labor, 
taxation and problems involving land ownership and cultivation. 

A general discussion of interest rates, past, present and future by John 
Moody, of New York City, because of its important bearing on land values 
and farm profits, will be one of the most important papers of the convention. 
Mr. Moody has an international reputation as the publisher of Moody’s 
Manual and Moody's Analyses of Investments. 


“Improvement of Water Transportation,’ “‘The Future 
Value of Farm Land,” “The Cost of Doing Business,” and 
“‘How Much Have the Federal Land Banks Increased the 
Production of Food,’ will be other subjects considered 
at the convention. 








EARNINGS OF FEDERAL RESERVE BANKS FOR FIRST 
HALF OF 1920. 


According to figures made public by the Federal Reserve 
Board at Washington on Aug. 26, the net earnings of the 
twelve Federal Reserve Banks for the six months to June 
30 1920, totaled $68,583,111 or at the yearly rate of 151% 
on the average paid in capital of $91,165,000, compared with 
92% for the same period in 1919, and 55.9% in 1918. The 
total earnings for the half-year ended June 30 1920 amount 
to $81,778,352, this comparing with $46,690,577 for the 
first six months of 1919. The total current expenses during 
the six months to June 30 of this year were $13,195,241, this 
comparing with $9,061,746 for the corresponding period 
last year. 

The gross earnings, current expenses, net earnings and 
percentage of latter to average paid-in capital for the twelve 
Federal Reserve banks for the first six months of the current 
year are shown in the following: 


Current 
Expenses. 

$889,018 
3,249,712 
1,000 832 
1,026,538 
609 ,638 
629,443 
2,040,213 
780,899 
387 ,292 
770,187 
707 .934 
1,103,535 


Current % 
Net Earn. toCap. 
$4,599,868 127.0 
24,087,066 203.6 

4,935,323 121.8 

5,403,051 110.0 

2,609,880 113.6 

2,705,230 151.5 
11,011,716 173.7 

2,504,859 121.4 

1,866,880 ~ 118.0 

2,657,079 128.1 

1,471,115 83.5 

4,731,044 156.8 


Earnings. 
$5,488 886 
27 336,778 
5,936,155 
6,429,589 
3,219,518 
3,334,673 
13,051,929 
3.285,758 
2,254,172 
3,427 .266 
2,179,049 
5,834,579 


Philadelphia 
Cleveland 


Minneapolis 
Kansas City 








DthbEe bhcunebanswod $81,778,352 $13.195,241 $68,583,111 


With the net credits to profit and loss of $343,667, the 
amount available by the Federal Reserve Banks for distribu- 
tion was $68,926,778, of which $2,734,959 was paid in divi- 
dends; $6,603,738 was carried to profit and loss: $44 ,625,- 
563 was applied to surplus and $14,962,518 was reserved for 
franchise tax. 
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GOVERNOR HARDING DENIES THAT FEDERAL 
RESERVE BOARD WILL CLASSIFY BUSINESS 
AS ESSENTIAL OR NON-ESSENTIAL. 
Conflicting interpretations as to the attitude of the Federal 
Reserve Board toward essential and non-essential loans 
caused the issuance of a statement on Aug. 26 by W. P. G. 
Harding, Governor of the Board, in which he said the Reserve 
Board and Reserve banks “‘are adhering consistently to the 
policies outlined on frequent occasions during the past year.”’ 
He further says ‘‘the Board has never undertaken to classify 
any business or industry as essential or non-essential and 
does not intend to do so.’’ Gov. Harding’s statement 
follows: 





In view of conflicting interpretations of the attitude of the Federal Re- 
serve system with respect to credit, Governor Harding this afternoon 
stated that the ‘‘Federal Reserve Board and the Federal Reserve banks 
are adhering consistently to the policies outlined on frequent occasions dur- 
ing the past year and there is little to say except to reiterate statements 
already made. The Federal Reserve Board has never undertaken to clas- 
sify any business or industry as essential or non-essential and does not in- 
tend to do so. 

“In a statement published immediately after the conference last May with 
members of the Federal Advisory Council and the banker directors of the 
Federal Reserve Bank the policies of the Federal Reserve system were fully 
explained. The Board is convinced that these policies are wise and salutary 
and is confident that results will demonstrate their soundness. 

“The Board has uniformly in its recommendations to member banks 
urged that applications for discounts and loans be carefully examined to the 
end that unessential use of money should not be further encouraged in the 
conditions that have followed the war and that the necessary production of 
goods throughout the country should be encouraged and assisted. It is 
believed that further expansion of undue bank credits has been restrained 
and the fact that the general volume of loans and discounts remains practi- 
cally the same would seem to indicate that the solid and genuine business 
interests of the country have encountered no serious hardship. 

“The Federal Reserve Board has consistently from the beginning of the 
effort to curb the tendency to headlong resort to credit operations simply 
urged the local banker to study his client fairly and the Board has never 
undertaken to say what class of loans should be held to be necessary or 
otherwise. The Board is too far removed from the actual detailed situa- 
tions involved to undertake to do this and has relied on the consistent infor- 
mation and judgment of the local banker to accomplish the Board's purpose 
sought to be accomplished. The difficulty is no doubt that many critics 
of the Board think that the same rules of action employed during the stress 
of the war and the selection of preferred war business for credit assistance 
are now in operation. This is entirely untrue, it is said, and the reports com- 
ing daily to the Board from the Federal Reserve banks and from many 
sources of commercial intelligence distinctly contradict it.’’ 

In referring to Governor Harding’s statement to the press, 
and the inquiry which it had directed to him in the matter, 
the New York ‘Commercial’ prints the following as indi- 
cating what prompted its inquiry: 

The New York Commercial’s telegraph message to Governor Harding 
stated that the ticker sent out a report to the effect that banks from New 
York to Kansas City have notified certain customers that they could not 
have money because the Federal Reserve Board had classed their business 


as non-essential production and notified banks that if they loaned on certain 
industries they could not expect rediscounts from the Federal Reserve Bank. 


FEDERAL RESERVE BOARD ON BUSINESS CON- 
DITIONS IN JULY. 


In stating that ‘“‘uncertainty has been characteristic of the 
month of July in the business field,’’ the Federal Reserve 
Board, in its monthly report for August, made public Aug. 
26, says: 

Some districts report that the price-cutting movement begun in May and 
continued through June is slowing down, while in other districts reduction 
of prices is reported still in progress. Industrial activity in many lines has 
been shortened in consequence of lowered demand, cancellation of orders, 
and general readjustment. In some districts, however, production con- 
tinues upon old orders which are still on the books despite the fact that new 
business has fallen off. In the agricultural regions improved crop con- 
ditions and the development of a more confident tone in business are 
reported to have brought about a turn distinctly for the better. Specula- 
tion in commodities is, in many parts of thec ountry, reported to have been 
greatly reduced, and in some practically eliminated. There is a general 
feeling that extravagant buying is at least less extreme and dangerous than 
it was some time ago, while labor in many parts of the country is reported 
as increasing in efficiency and a better spirit of cooperation exists between 
employer and employee. From the credit standpoint there is general 
expression of the belief that unessential demands have been reduced, and 
that even where there has been no lessening in the volume of loans the 
advances that are being currently made are in a much greater proportion to 
those which grow out of bona fide commercial and agricultural necessities 
than at any time for many months past. ‘Transportation continues to be, 
perhaps, the least satisfactory phase of the month's development, and while 
there has been some improvement in certain sections of the country it is 
still true that there is great congestion, and that in consequence of it an 
undue and unnecessarily severe strain has been brought to bear upon 
credit for the purpose of making possible the carrying of goods which 
would otherwise have gone to market and would have been liquidated. 


Probably the most hopeful element in the outlook during 
the month, the report says, has been the continued improve- 
ment in crop prospects in general, and the special improve- 
ment seems in certain important agricultural lines. 














E. P. SHATTUCK SUCCEEDS JULIUS H. BARNES AS 
PRESIDENT OF U. 8S. GRAIN CORPORATION. 


The resignation of Julius H. Barnes, as President of the 
U.S. Grain Corporation was accepted at a meeting of the 
Board of Directors of the Corporation on Aug. 23. This 
action was taken following the acceptance of Mr. Barnes’ 
resignation as United States Wheat Director by President 
Wilson in an Executive Order dated Aug. 21 1920. By the 
same Executive Order the President terminates the United 
States Food Administration in all its branches except the 
License Division, with respect to sugar, now administered 
by the Attorney General. At a corporation meeting, a 
reorganization of the Grain Corporation was effected, and 
Edwin P. Shattuck, for three years General Counsel and 
Vice-President, was elected President of the United States 
Grain Corporation. Edward M. Flesh will continue as 
Vice-President and Treasurer, and G. Roy Hall was elected 
Secretary. The further liquidation of the Grain Corporation 
will be administered by these gentlemen. The thirteen 
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branch offices of the Grain Corporation have all completed 
their duties and have been duly audited and closed, with the 
exception of two, whose affairs will also be concluded within 
the next few weeks. A complete report of the operations 
of the United States Grain Corporation will be completed 
and published in due course. Mr. Barnes in commenting 
on his action said: 

The objectives sought by the establishment of the Grain Corporation have 
now been fully attained, as follows: 

The complete redemption of the National Promise to the wheat raiser, 
without question, everywhere. 

The protection to the consumer in our wheat and flour resale policies to 
preserve to him as nearly a natural market of supply and demand, and of 
world, as possible. 

The conservation of resources of the National Treasury and the return to 
it of every dollar temporarily used of the appropriation carried of one 
billion dollars. 

The preservation of the private marketing machinery of the country 
without disaster and the return to it, on the completion of the Guaranty 
of the grain marketing function which the Federal Government had thus 
temporarily assumed in protection of our war necessities and of the liquida- 
tion of a National promise. 

Necessarily, out of a commercial operation of this magnitude, involving 
almost eight billion dollars and extending over three years, there are some 
outstanding matters in liquidation, such as railroad claims and other 
matters, which will require some time and attention. 








THE GERMAN COTTON INDUSTRY. 


A correspondent of the Manchester (Eng.) Guardian, 
recently in Germany, has contributed to that journal his 
views of the cotton manufacturing industry of the country 
which, despite the many difficulties to be surmounted, are 
far from pessimistic, as the correspondents remarks are very 
comprehensive and self-explanatory, we give them without 
further comment: 


In spite of the many vicissitudes through which the German cotton indus- 
try has had to pass during the last six years, it is not going to die. —The9% 
million spindles still remaining in the country are too valuable an asset, 
the men who direct the industry are too far-seeing, and, finally, the opera- 
tives, after their dissipation in politics and warfare, are too well trained and 
self-respecting to allow the breaking-up of Germany's important cotton 
industry. The 1% million spindles which Germany has lost through the 
transfers of Alsace to France have reduced Germany's place as regards 
cotton spinning to a slightly inferior position to that of France. France 
recognized that her ownership of the Alsatian spindles would dislocate her 
own cotton industry, unless she made provisions for the sale of the products 
of the Alsatian mills. Consequently she insisted in the Treaty of Versailles 
that Alsace should have the right to export cotton goods of a huge quantity 
to Germany for the next five years. free of any duty. It is evident that after 
the lapse of this period the German cotton industry will receive a consid- 
erable stimulus, as it will then be rid of the free competition of 1% million 
spindles. 

The supply of cotton is not the greatest difficulty at present in Germany's 
way, though it is serious enough. The greatest need of all German indus- 
tries is coal. You cannot get sufficient coal, even by paying high prices. 
A good many mills, however, are situated near powerful streams. This is 
especially the case in South Germany, which enables the mills there to use 
cheap water-power. Such mills are to-day in an exceptionally good position, 
and I have heard of some which work over 90% of their machinery at a good 
profit. 

In the three big German cotton mill districts, taken together, about a 
third of the machinery may be said to be working. Some idea of mill stocks 
and consumption will be obtained shortly as I hear that the German cotton 
mills are again participating in the half-yearly International Cotton Statis- 
tics. The bluckade during the war was efficient as regards cotton, but some 
Egyptian cotton did come through and Germany received of course, a fair 
quantity of cotton from Asia Minor. 

For the supply of cotton I found that the Americans had established two 
trust companies (Treuhandel Gesellschaften), one of which is largely in the 
hands of an important American bank and the other is controlled by one of 
the largest, probably the largest American cotton shipper. The German 
cotton manufacturers, and Germans in general, seem to place great hopes 
on the future help of America. They are looking forward to a development 
of trade with the U. 8. A., whose commercial people showed from the day 
of the Armistice an eagerness to trade with Germany. I could not help 
thinking that some of the rich Liverpool cotton firms together with some 
practical cotton spinners and makers of mill supplies, might have established 
a similar company, but no doubt Lancashire conservatism to old-established 
trade methods was the stumbling block. To do this kind of business long 
credits must be given though I understand that security in the form of 
pledged shares is given. 

The eight-hour day was introduced in Germany early in the war. Until 
recently the 48-hour week was adhered to in the cotton industry, but the 
German operative, at least in the South German part, objects to working 
more than eight hours on any day and, as he appreciates to the full the newly 
won Saturday afternoon, his working hours are at present only 46 per week 
—namely, five days at eight and Saturdays six hours. In view of the short- 
age of coal and raw materia! these short hours are probably no hardship for 
the industry at present. Wages in German cotton mil!s are about ten times 
the pre-war level, whilst the necessary food has increased about six times in 
value. 

Recently the State demanded that each employer of labour must retain 
10% of the earnings of the workpeople as an income tax. The German 
Republic has instituted far-reaching laws, which are shortly being issued 
with the necessary commentaries. These laws dealing with industrial 
work ought to be studied carefully in England, as they show the trend of 
labor legislation. One point which seriously exercised the cotton masters 
was a regulation prescribing that the master must give to the shop stewards 
periodically a report as to the state of the trade, the number of workpeople 
likely to be required. and particulars of the profits of his concern. 

The masters hope, however, that a detailed account of how much margin 
they make will not be required, but merely an account such as the chairman 
of a limited company gives to the shareholders on the state of the business. 

Whilst formerly no German cotton mill-owner would have discussed labor 
disputes with officials of trade unions, it has now becomie a recognized thing 
for representatives of capital and labor to meet together. In fact industrial 
councils constituted by both sections are the order of the day in German 
industries. We also find that since 1914 the cotton masters have improved 
their: organizations. ‘The three local master associations have become 





stronger, and they have united into a federation of associations, of which 
Mr. Theodor Schwartz, of Bocholt, is the president; the offices of the 
Federation are in Berlin. i 

The masters, at the time of demobilization, engaged more operatives than 
they could advantageously employ, principally with a view to getting the 
men from the streets and giving them some work to do. The over-staffing 
of the mills at wages which have risen considerably meanwhile will no doubt 
have an unfavorable effect on the balance-sheets of some companies, but 
this action on the part of the mill-owners will prevent political unrest and 
secure trained labor for the time when it is needed. The German cotton 
industry was almost always short of labor, and had to import many hands 
from abroad. As there are in Germany probably more war profiteers than 
in any other country, the cotton industry is able to dispose of its production 
at high prices, for stocks really do not exist in mills, shops, or in private 
houses. In one of the best hotels in Munich meals are still served on bare 
deal tables, with nothing but an embossed paper centrepiece in place of the 
tablecloth. 

While the improvement of the German exchange is most desired by the 
nation at large in Germany, it is not a blessing in every case. Take a cotton 
spinner who has bought cotton when the exchange was 320 marks to the 
sovereign. He has now to compete with cotton bought at less than half 
that rate of exchange. Sudden fluctuations in the exchange are a great 
drawback to the reconstruction of any industry that is dependent for the 
supply of its raw materials on foreign countries. The German mill-owner 
requires huge amounts of capital to be able to work his mills, but money 
is cheap in Germany. 

There has been of late quite an active demand for cotton-mill shares in 
Germany, and prices have begun to rise. 











WORLD’S SUGAR PRODUCTION STILL BELOW THE 
NORMAL, SAYS TARIFF COMMISSION. 


The world is still more than 2,000,000 tons short of its pre- 
war production of sugar, according to a report on the costs, 
prices and profits of refined sugar made public by the United 
States Tariff Commission to-day, says a Washington dis- 
patch to the “Journal of Commerce’”’ of this city under date 
of Aug. 26. The shortage is said to be due to the interrup- 
tion caused by the war in the beet sugar output of central 
Europe. The dispatch goes on as follows: 


The present world shortage of sugar is attributed to the decreased pro- 
duction of beet sugar in Germany, Austria-Hungary, Russia, France and 
other European countries. At the outbreak of the war the world’s sugar 
supply was made up of beet and cane sugar in the proportions of 54% cane 
and 46% beet. The great centre of beet sugar was Europe, especially those 
countries that were directly involved in the war. 

As a result of the war, European production in 1918-19 was reduced by 
4% million tons as compared with the output in 1913-14. This enormous 
shortage has been partly offset by a stimulus to cane sugar production, 
especially in Cuba, the present output being 24% million tons in excess of 
the pre-war output. 

Notwithstanding the decrease in supply, domestic consumption in 1919 
exceeded all previous records, the per capita consumption for that year being 
87.6 pounds. This exceeded the per capita consumption of 1918 by 12 
pounds. 

The bearing of monopolistic combinations and tariffs on profits and prices 
and the effect of the several attempts at combination are discussed. It is 
pointed out that control through monopoly has never been maintained for 
any considerable period of time. 

Changes in tariffs except in periods of monopoly are held to have little 
effect on the price of refined sugar. Changes in profits, however, have 
synchronized with periods of combination and competition to so remarkable 
a degree as to suggest a causal relation. The net protection given to refined 
sugar enabled the trust to advance its price and hence to increase its profits 
during the period in which it enjoyed a virtual monopoly, it is said. The 
cost data collected by the Tariff Commission, although not complete, are 
sufficiently comprehensive and typical to justify conclusions. The total 
cost per pound of refined sugar produced in the factories investigated ranged 
from 6.711 cents to 8.375 cents. Of the specific items of cost that of raw 
sugar represents about 90%. A small relative difference in the cost of raws 
may therefore make considerable absolute difference as compared with other 
costs of refining. 

Altogether the total cost in 1919 was more than double what it was in 
1914. The advance in price closely paralleled that of cost, during the 
same period. 

Profits and returns on productive investment are shown to have been 
highest in 1917. Averaging by refineries they were 10.6c. per 100 pounds 
in 1914, 40c. in 1917, 13c. in 1918 and 31.6c. in 1919. Reckoning by aver- 
aging poundage the variations in returns on productive investment were 
8.64% in 1914, 28% in 1917, 10.32% in 1918 and 19.67% in 1919. 








BIG SUGAR CROP IN SPAIN. 


A eablegram from Madrid to the daily papers under date 
of Aug. 26 says that sugar production in Spain this year will 
be twice the amount needed to supply the requirements of 
the people, according to an announcement made by Mendez 


Vigo, Government Commissioner of Supplies. He declared 


the price of sugar would decline rapidly. 





DECLINE IN PRICE OF SUGAR. 

Sugar prices, which during the past ten months had ad- 
vanced out of all proportion to most other commodities, are 
now on the decline. On Aug. 20 Arbuckle Brothers, one of 
the largest firms dealing in sugar in the United States, 
dropped their quotation to a new low level, 17.1 centsa 
pound to the wholesale. Subsequently on Aug. 23 both 
the Federal Sugar Refining Company and the National Sugar 
Refining Company quoted granulated sugar at 17 cents a 
pound, less 2%. The American Sugar Refining Company 
whose last quotation was 22.50 cents a pound, announced 
its temporary withdrawal from the market on the same date. 
Raw sugar was unchanged at 12.04 cents for Cuban centrifu- 
gal sugar, duty paid. 
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With the forced release of sugar stocks through tightened 
bank credit, Department of Justice officials at Washington 
on Aug. 23 forecast a further decline in prices. There were 
indications. officials said, that the unloading of stored 
stocks might glut the market and bring a “substantial drop” 
in addition to the present decline. It was stated that the 
Department has received appeals from many dealers who 
seek relief from the drop which already has taken place. 
The Attorney-General, however, will follow a hands-off 
policy, it was declared by his assistant, Robert T. Scott, 
who added that the Department was concerned only with 
profiteering and that individua] transactions received no 
consideration unless exorbitant profits were shown. Pre- 
viously on Aug. 20 John F. Crosby, special assistant of 
Attorney-General Palmer in charge of the activities against 
profiteering, declared that the sugar speculators could expect 


no relief from the department. He said: 

It is the business of the Department of Justice to decrease prices, not to 
increase them. In the recent period of high sugar prices, many persons 
speculated shamelessly. They will get scant sympathy now from the public 
or from anyone else if, instead of making illicit gains, they incur losses. 

The slump in sugar is perhaps largely due to a huge shipment of sugar 
brought by the Government in Argentina, and recently placed on the market 
n this country. 

It is known to the department that present retail prices of sugar are 
chaotic. They range from 17% cents to 26% cents. This condition will 
probably right itself, when the people learn which are the low priced dealers. 

The fact that a man is charging more than 17% cents for sugar is not 
prima facie evidence that he is profiteering, for it may be that he bought 
the sugar at a high price. Under the Lever act it is a violation of the law 
for a dealer in sugar to make more than one cent a pound profit. If any 
who persist in charging high prices for sugar can be convicted of making 
more than the legal margin of profit, they will pay the penalty. 


Commenting on the sugar situation in a general way, 
Washington press dispatches of Aug. 23 said: 

The “shortage’’ which created a recent panic in the sugar 
market and which sent prices skyrocketing is now officially 
disclosed to have been a figment of the imagination, if it 
were not designed for the purpose of increased profits. The 
shortage never really existed. On the contrary, while 
housewives and others were doing without sugar completely, 
or paying exorbitant prices, the sugar stocks on hand in the 
United States were larger by 17% than at any time in the 
last three years. 

These facts were made public by the Bureau of Crop Esti- 
mates of the Department of Agriculture to-day. Belief is 
expressed by the Bureau that sugar will soon be retailed at 
15 cents per pound or lower. 

The bureau states that during the supposed shortage the 
amount of sugar in the United States was 1,300,000,000 
pounds more than ordinary. 'To have this surplus used would 
have required consumption by every man, woman and child 
in the United States of 103 pounds. 

The following figures show the amount of sugar on hand 
for the year ending June 30: 

Domestic 1,697,000,000 pounds; Hawaii, 1,056,000,000 
pounds; Cuba and other foreign 7,587,000,000 pounds; 
Porto Rico, 838,000,000; total, 11,178,000,000. Re-export- 
ed 1,444,000,000. Total for United States 9,734,000,000 
pounds. 

The average annual stock, according to the figures for 
the last three years is only 8,428,000,000 pounds. 

The bureau lays the blame for the talk of a shortage at the 
door of a psychological state of mind. The public, it would 
appear, took the word of former Food Administrator Herbert 
Hoover, who was warning the world of a shortage and that of 
Attorney-General Palmer, who threatened prosecution for 
any one who attempted to profit by it. 

At the same time, soft drink manufacturers, candy manu- 
facturers and other large users of sugar were stricken with 
panic over the artificial situation thus created and began to 
hoard sugar. 

The bureau points out further that the high price level 
brought large sugar stocks scurrying to the United States 
from every section of the globe. 








FEDBRAL TRADE COMMISSION’S FINDINGS ON 
BITUMINOUS COAL COSTS. 

Interesting data on bituminous coal costs are furnished 
in the findings of the Federal Trade Commission, made pub- 
lic August 24. While complaint had been made a week ago 
by Admiral Benson, Chairman of the U. S. Shipping Board, 
that the Board had to pay from $20 to $22 a ton for bunker 
coal produced by the West Virginia fields, the Com- 


mission discloses that “the average reported sales realiza- 
tion of West Virginia operators f.o.b. the mine ($3.40) plus 
transportation (about $2) lays the coal down f.o.b. cars at 
railroad terminals serving Hampton Roads at about $5.40 
per net ten. With reference to the Commission’s report, 
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the New York “Times,” in a Washington dispatch August 
24, said: 

The Federal Trade Commission does not pursue the investigation to the 
cost to the ultimate consumer. The Shipping Board uses about 2,000,000 
tons a month. There is a lighterage cost to be added to the mine and 
transportation costs, but above that there is a large margin for profiteering, 
and it is contended by officials here that this is the situation against 
which the industrial world and consumers must contend. 

Simultaneously with the making public to-day of the Federal Trade 
Commission’s report, the District Attorney’s office at Baltimore informed 
the Attorney-General’s office that there has been a great break in the bitu- 
minous coal market at Baltimore. According to the information telephoned 
by the Baltimore District Attorney, bituminous coal at Baltimore to-day 
first dropped to $12.75 a ton, then to $9.75 a ton and then to $8.75 a ton. 
Even at the last figure there were refusals to buy by those whe seemed 
to think there would be a further drop. 


The findings of the Commission cover bituminous coal 
costs for May and are based on the latest monthly returns 
voluntarily supplied to it by the operators. Incidentally it 
is noted by the “Journal of Commerce” that: 


During the period when the Fuel Administration was in control there 
were 2,482 operators reporting regularly, as compelled by law. In Janu- 
ary there were 1,589 reporting to the Trade Commission. Gradually from 
that month there has been a falling down to 680. The rest have refused 
to tell what their costs are, but it is clear that the figures are trustworthy 
and reveal the actual condition of profiteering that has been ia progress 
for the past year. 


The average sales realization of the 680 operators re- 
porting, the Commission points out, was $3.31 per ton, while 
their total f.o.b. mine cost amounted to $2.77. The Com- 


mission, in its announcement as to its findings, said: 

The May Bulletin, which is perhaps not representative of the large 
number of operators who failed to report, shows the average sales realiza- 
tions and reported costs of 680 operators producing about 20% of the esti- 
mated total bituminous coal mined in the 74 mining districts of the United 
States during that month. Revision of costs usually reduces reported costs 
only a few cents per ton. All figures in the bulletin are based om tons of 
2,000 pounds. 

The average sales realization of the 680 operators reporting to the Com- 
mission for May was $3 31 per ton, while their total reported f.o.b. mine 
cost amounted to $2 77. Of this latter amount $2 07 represented labor 
costs per ton, 3lc. the cost of supplies and 39c. general expense (or over- 
head). The difference between the sales realization and the f.o.b. mine 
cost per ton is the “‘margin,’’ which was 54c. per ton. These average fig- 
ures for May did not vary more than 5c. per ton in sales realization, in costs 
or in margins from the averages shown for 812 operators in April, which 
is an important fact if the same relation holds for non-reporting operators. 

The Commission emphasizes the point that the “‘margin’”’ is not the same 
as profit. In order to arrive at the amount available for income and ex- 
cess profits, taxes, dividends or surplus, there must be deducted certain 
items, such as selling expense and interest on borrowed capital, amd there 
must be added certain items, such as income from outside investments. 
The Commission also points out that these average figures for companies in 
all parts of the country should not be considered applicable to any one re- 
gion or district because of marked variation in costs and sales realizations 
due to quality of the coal and market conditions. The bulletin, therefore, 
gives figures for six general competitive regions of the country and also 
for 73 of the 74 districts in 24 coal-producing States. 

Along with the May figures, comparable information is showm for the 
first three months of 1920 and for the year 1918. The number of identical 
operators covered in the comparison between May and the first three 
months of 1920 is 635, and 491 identical operators are covered with the 
comparison of May with the year 1918. The average working time of the 
mines of the 635 operators in May was only 17 days, as against 18 days 
for the same operators from January to March, 1920, and 16 days for 757 
operators in April. The sales realizations of the 635 operators increased 
from $2 75 per ton in the first three months of 1920 to $3 30 per ton in 
May; so that, though their total f.o.b. mine cost increased from $2 37 per 
ton to $2 75, the resultant margin of these operators increased from 38c. 
per ton in the first quarter to 55c. in May. 

The increase in reported cost of 491 operators in May, 1920, over 1918, 
was 32%, while their production in May fell 21% below their average 
monthly production in 1918. Their absolute amount of reported margin 
in dollars in May, 1920, was 15% less than the amount of their average 
monthly reported margin in 1918, though the Commission warns that the 
amount of investment may have been appreciably different at the two pe- 
riods and that the 491 operators may not be representative of those that 
did not report. Subject to the same caution, the absolute reported margin, 
in dollars, of 59 of these operators who in twelve districts reported May 
margins averaging by districts $1 per ton or more was greater in May, 
1920, by $238,154, or 88%, than they reported as their average monthly 
margin in 1918. 

If the operators reporting for West Virginia fields are representative of 
that State, the average reported sales realization of West Virginia oper- 
ators f.o.b. the mine ($3 40), plus transportation (about $2), lays the coal 
down f.o.b. cars at railroad terminals serving Hampton Roads at about 
$5 40 per net ton. 

The increase in total mining cost of the 491 operators in May as com- 
pared with the first quarter of 1920 and with the average for 1918 is ex- 
plained as chiefly due to two causes: (1) decreased production in May as 
compared with the other two periods; and (2) the two awards increasing 
the wages of mining labor, one of 14% effective in November 1919, and in 
force throughout the first quarter of 1920; the other of 27% (including 
the previous 14% advance) effective April 1 1920. The bulletin concludes 
from a tabulation of those operators whose costs were least affected by 
changes in production, that the probable increase in May total costs due 
to the 27% wage advance since 1918 did not average more than 5lc. 
per ton or 23%. This tallies closely with the similar tabulation for a 
larger number of operators in April, which indicated a figure of about 
47c. per ton, or 22%.”’ 








POSSIBLE SUSPENSION BY FEDERAL TRADE COM- 
MISSION OF MONTHLY COAL BULLETIN. 

In making public its findings on bituminous coal costs 

August 24, the Federal Trade Commission announced the 

possible suspension of its monthly bulletin on Bituminous 
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Coal Costs, which informs operators, miners, the consumers 
of coal and the public at large with respect to current av- 
erage production costs and sales realization prices at the 
mine for-bitumnious coal. In making the announcement 
the Commission said: 


The likelihood of suspension is due to a reduction in the number of op- 
erators reporting voluntarily, pending final court decision as to the Com- 
mission’s powers to require the reports. Unless sufficient reports are re- 
ceived to be representative, the Commission will discontinue publication 
rather than risk giving out figures that may prove misleading. 

When the Federal Trade Commission in January 1920 resumed the col- 
lection of information as to the cost of bituminous coal production it was 
upon the understanding by the Commission that the cost of production and 
sales realization figures would be supplied by the coal operators. The 
coal operators had a written opinion by the counsel of the National Coal 
Association to the effect that the Commission had the lawful power to 
collect this information. The Commission was supplied with copies of this 
brief. 

The Commission proceeded accordingly, but there came a change on the 
part of the Association. The Commission was asked to make possible the 
bringing of a series of test suits, which would present all variations of the 
coal industry with reference to the interpretation of the Inter-State Com- 
merce clause. It was understood at the time, between the Commissoin 
and the officers and counsel of the National Coal Association, that the 
necessary default notices and other acts and proceedings to complete the 
record in four test cases should be completed by the Commission and simul- 
taneous actions brought thereon, that pending these suits the National Coal 
Association would take no steps to discourage or interfere with voluntary 
cost reporting by operators. | 

Instead of bringing four suits testing all the issues, the National Coal 
Association brought but one suit (the Maynard Coal Co. suit) in which 
the questions involved were most favorable to the complainant and the other 
three suits have never been started. 

Following the issue of the injunction in the Maynard suit, the Federal 
Trade Commission invited the voluntary co-operation by the coal operators 
in supplying the necessary reports and made it clear that pending the final 
decision, compulsory process or the collection of penalties would not be 
employed in the event of failure to file reports. 

The commission received reports from 1,589 operators for January, 1,431 
operators for February, 1,081 operators for March, 812 operators for April 
and 680 operators for May. During the Fuel Administration period 2,482 
bituminous operators reported to the Commission. 

The value of these current coal cost bulletins depends entirely upon 
the relative quality of the figures contained therein, and when it appears 
that out of the total of operators an insufficient number of reports are 
made the figures obtained fail to maintain their relative quality. This 
condition seems to be realized, and publication of the cost bulletins must 
cease unless the number and character of reporting operators shall be such 
as will insure that the bulletins are representative and not misleading. 

These eost bulletins have been widely published, and the National Coal 
Association, as well as individual operators, has constantly made use of 
these figures and facts. Thus the reports which have voluntarily been 
made by that group of the operators which undertook to share the labor 
of preparing them have been utilized to the advantage of that other element 
in the coal industry which has discouraged the making of these reports. 

The Oommission believes that the ascertainment of facts relating to the 
cost of production in such a fundamental industry as that of bituminous coal 
production is of the greatest usefulness to the industry. It is likewise ob- 
viously of benefit to the public to know what the cost of coal production 
is, and what the sales realization price at the mine is, and being informed 
as to these factors to determine whether any intervening agency is occa- 
sioning an undue rise in the price to the consumer. 

If a sufficient number of operators report their production costs, the 
Commission will continue the issue of monthly and quarterly cost bulle- 
tins. Otherwise, while still continuing to solicit these reports for the 
continuity of its records, the issue of the coal cost bulletins will be dis- 
continued pending a judicial decision of the objections raised. 


In behalf of the National Coal Association, its Counsel, 
Butler, Lamb, Foster & Pope, makes the following state- 
ment: 


Pursuant to the arrangement with the counsel of the Commissjon, the 
attorney of the National Coal Association drafted several complete bills of 
complaint on behalf of different operators representing different situations, 
but the counsel for the Commission flatly refused to serve any of these com- 
panies other than the Maynard Coal Co. with the default notice, which 
was considered a necessary condition precedent to the filing of the suits. 
Counsel for the Commission stated that he would not serve any such default 
notices until the Maynard case was finally disposed of, in spite of the 
agreement with the representatives of the Commission that the Maynard 
case and the decision therein was to be treated as a test case. 

The Commission on April 26 last sent out a notice requiring operators 
other than the Maynard Co. to file reports, whereupon the attorneys for the 
association prepared a new bill of complaint to be filed by a West Virginia 
operator on behalf of itself and all other operators similarly situated, but 
before filing the same notifed the Commission of their purpose so to do. 
Thereupon Commissioner Gaskill on May 26 wrote the Association a letter 
in which he specifically stated: 

“The Federal Trade Commission will not serve notice of default in filing 
coal production cost reports against such of the bituminous coal operators 
as may choose not to file such reports, nor will it proceed by way of man- 
damus or otherwise to compel such operators to file these reports unless and 
until the injunction order issued by Justice Bailey in the Maynard case 
shall be vacated.”’ 

As a result of this letter and at the request of the Commission the new 
bill of complaint which has been prepared on behalf of coal operators as a 
class was not filed. 

Both before and since the date of the letter attorneys for the Association 
have repeatedly asked counsel for the Commission as to whether the Com- 
mission desired to appeal from Justice Bailey’s decision and have offered 
to co-operate to expedite the hearing of any such appeal. Counsel for the 
Commission have finally advised attorneys of the Association that they 
had not intended to appeal from the injunction granted by Judge Bailey and 
have intimated that there is no haste as to taking further steps in the 
case. The responsibijity for not having cases other than the Maynard case 
now pending and the responsibility for the failure to appeal from Justice 
Bailey’s decision so that an early and final decision might be rendered 
by the upper courts rests solely with counsel for the Commission and not 
with the attorneys for the Association. 





The whole point of the Commission’s statement as to the desirability of 
these other suits is in any event mere camouflage. The Maynard Coal Co. 
case raised the fundamental issue as to the power of the Commission and 
was more favorable to the Commission’s contentions than the other pro- 
posed cases would have been. Justice Bailey held squarely against the 
Commission on the fundamental issues raised, and if the Commission de- 
sired a decision on this question by the upper courts they could secure it 
by appealing from his order. 








RETAIL FOOD PRICES UNCHANGED IN JULY AS 
COMPARED WITH JUNE. 


. The cost of the 22 articles making up the retail food 
index, carried on by the Bureau of Labor Statistics of the 
U. S. Department of Labor, did not change in July as 
compared, with June, according to the statement of the 
Bureau ofg Labor Statistics of the U. S. Department of 
Labor made public Aug. 20. Its statement also says: 


Prices of food articles are reported to the Bureau of Labor Statistics every 
month by retail dealers in 51 important cities. From these prices the Bureau 
computes a ‘‘weighted’’ index number weighting the price cf each article 
by the quantity consumed in the average workingman’s family. The 
““weighted”’ retail food index is necessarily limited to the articles for which 
have been ascertained the quantities consumed, hence only 22 articles are 
included. These articles, however, make up about two-thirds of the entire 
cost of the food budget. 

Since January 1919, monthly retail prices of food have been secured for 
43 food articles. During the month from June 15 to July 15 1920, the prices 
of 29 of the 43 food articles for which prices were obtained increased as fol- 
lows: Pork chops and eggs, 7%, each; sirloin steak and round steak, 6%, 
each; rolled oats and oranges, 5%, each; rib roast, chuck roast, ham, fresh 
milk, evaporated milk, cornflakes, 3%, each; canned salmon, macaroni 
and raisins, 2%, each: plate beef, bacon, butter, bread, cornmeal, navy 
beans, cabbage, baked beans, canned corn, tea and prunes, 1%, each. 
Cream of wheat, coffee, and bananas increased less than five-tenths of 1%, 
each. 

The 11 articles which decreased in price were: Onions, 17%; potatoes, 
14%; hens, 2%; lamb, cheese, lard, flour, rice and sugar, 1%, each. 
Oleomargarine and crisco decreased less than five-tenths of 1%, each. 

Prices remained unchanged for nut margarine, canned peas, and canned 
tomatoes. 

Changes in One Year. 


During the period, July 1919, to July 1920, 31 of the 43 articles for which 
prices were secured on both dates increased as follows: Sugar, 143%: 
potatoes, 85%; raisins, 63%; rice, 27%; rolled oats, 26% oranges, 25%; 
cabbage, 21%; cream of wheat and canned salmon, 20%, each; bannas, 
19%: bread, 18%; flour, 16%; sirloin steak, 12%; round steak, and 
fresh milk, 11%, each; macaroni, 10%; lamb, butter, and cornmeal, 
8%, each; rib roast, hens, coffee, and prunes, 7%, each; tea, 6%; ham 
and cornflakes, 5%, each; chuck roast, 3%; oleomargarine, 2%; nut 
Imargarine, eggs, and canned peas, 1%, each. 

Articles which decreased in price during the year were: Onions, 32%; 
lard, 31%; plate beef, bacon, crisco, and canned tomatoes, 6%, each; 
pork chops, 5%; cheese, 4%; evaporated milk, baked beans, and canned 
corn, 3%, each; navy beans, 2%. 


Changes Since July, 1913. 


For the 7-year period, July 1913, to July 1920, 10 of the 23 articles for 
which prices were secured in July 1913, increased over 100%, as follows: 
Pork chops, 101%; hens, 107%; lamb, 109%; ham, 112%; bread, 113%; 
rice, 114%; cornmeal, 133%; flour, 164%; potatoes, 368%; sugar, 382%. 
mm The large percentage increases shown in meal, flour, sugar and potatoes 
mean that in July 1920, meal cost, approximately, 2 1-3 times as much as 
in July 1913; flour over 2% times as much; potatoes over 4% times as much; 
and sugar over 4% times as much. 


Relative Prices Compared with Average for Year 1913. 


The following are the relative prices in July 1920, as compared with the 
average prices in the year 1913: Sirloin steak, 192; round steak, 202; 
rib roast, 181; chuck roast, 179; plate beef,“158; pork chops, 208; bacon, 
203; ham, 222; lard, 184; hens, 211; eggs, 166; butter, 177; cheese, 
186; milk, 188; bread, 213; flour, 264; cornmeal], 233; rice, 214; potatoes, 
524: sugar, 482; coffee, 165; and tea, 137. 

The index number for the 22 articles combined, based on 1913 as 100, 
was 219 for both June and July. 








FURTHER DECLINE IN WHOLESALE PRICES OF 


COMMODITIES IN JULY. 


The Bureau of Labor Statistics, of the U. 8. Department 
of Labor in a statement made public the present week, 
reports that a further decline in the-general level of wholesale 
prices in the United States in July is shown by information 
collected in representative markets by the Bureau. Meas- 
ured by changes in the Bureau’s weighted index number, in 
which each commodity has an influence commensurate with 
its importance in the country’s markets, the decline from the 
June level was a little more than 244%. In June a decrease 
of a little more than 1% as compared with May had been 
reported. In its statement comparing the July wholesale 
prices with those for June the Board says: 


Farm products, food and clothing showed considerable price recessions 
from the preceding month. The decrease for farm products was 2.9% for 
food it was nearly 4%, and for clothing it was practically 54%. Smaller 
decreases were recorded for lumber and building materials, chemicals and 
drugs, and miscellaneous commodities. On the other hand, fuel and 
lighting materials continued upward with an increase of nearly 24%. 
Metals and metal products registered a slight increase, while the group of 
house furnishing goods showed no change in the general price level. 

Below are shown the index numbers of wholesale prices in the United 
States, by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last named month are 
preliminary and subject to revision. The base used in computing these 


index numbers is the average for the calendar year 1913. 
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Index Numbers of Wholesale Prices By Groups of « ommodities. 
(1913 equals 100) 


Group: June July 
POPE WROGUCUS.. «occ ccwccccecscs oo ceneaseeseseaensesenees 243 236 
i een d cinhonesethed repli wcedes wb ddibemmean 279 268 
ee nw wenn akasendbestsadsnesoanetistbtmus 335 317 
PE Se cds cenesdcccccccesecerasnennnwenmeners —— ee 
EOS OIE BESTE BPEOGNO. owe wcccccsccncceccesecseseinedes 190 191 
i oe ee Ci. cathnsseednetbectbobedbuwe 337 @©«—6.333 
St Ce OE, C cucnenecsnadbhebade abedsbdeoes baébe aia 218 217 
House-furnishing goods-_--...--- \Shahetdedehewwahemsbdnntaa 362 263 
ee ey ee 247 243 
EE... cntibnrenonibeidibedvbbiasniinedanmnnn 269 262 


Measured by changes in the index numbers for the year period from July, 
1919, to July, 1920, food articles increased 24.1%, cloths and clothing 
12.4%, and fuel and lighting 47.4%. During the same time metals and 
metals products increased 20.9%, lumber and building materils 79%, and 
chemicals and drugs 26.9%. House-furnishing goods increased 47.8%, 
and miscellaneous commodities 10% in this period. Farm products was the 
only group in which the price level was lower in July than in the correspond- 
ing month of 1919. The decline in this group was a little over 4%. Alj 
commodities. considered in the aggregate, increased 20.2% in average price. 








COMPARISON OF EMPLOYMENT AND WAGES IN 
SELECTED INDUSTRIES IN JULY 1920 AND 
JULY 1919. 


A decrease of 55.5% in employment in the woolen indus- 
try in July 1920 as compared with July 1919, and an in- 
crease of 32.8% in the men’s ready-made clothing trade in 
the same interval, are the outstanding features of a state- 
ment issued by the Bureau of Labor Statistics, of the United 
States Department of Labor, made public the current week. 
These figures have been gleaned from reports received and 
tabulated concerning the volume of employment in July 
1920 from representative establishments in 13 manufacturing 
industries and in coal mining. Increases in wages in all but 
one of the industries are announced—the largest—70.3%— 
in that of men’s ready-made clothing, while the paper-making 
industry was second with 51%. In making public these 
figures the Bureau says: 


Comparing the figures of July 1920 with those of identical establishments 
for July 1919, it appears that in 8 industries there was an’ increase in the 
number of persons employed, while in 6 there was a decrease. The largest 
increase, 32.8%, is shown in men’s ready-made clothing, while paper 
making and cigar manufacturing show percentage increases of 15.6 and 9.9, 
respectively. Decreases of 55.5% in woolen and 6.1% in boots and shoes 
are shown. 

Thirteen of the 14 industries show an increase in the total amount of the 
pay-rol] for July 192@, as compared with July 1919, and one shows a de- 
crease. The most important percentage increase, 70.3, appears in men’s 
ready-made clothing. The next largest increases are 51% in paper making, 
47% in cigar manufacturing, 34.3% in automobiles and 34% in cotton 
manufacturing. A decrease of 43.6% is shown in the woolen industry. 





COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN JULY 1019 AND JULY 1920. 
































No. of Number on Pay-| % of Amount of Pay-roli % of 

Estab- rollin July | Inc. in July Inc. 

Industry. lish- \Period. | Or or 

ments. 1919. | 1920. | Dec.| 1919. | 1920. | Dec 
Iron and steel_| 110 (46 mo.|172,023 185,784, +8.0/$10,381 ,412)$13,344,921 +28.5 
Automobiles...| 36 (1 week|102,042 111,482 +9.2) 2,786,955 3,744,033\+ 34.3 

Car building & | | 
repairing....| 42 |44 mo,| 44,708 46,481) +4.0; 2,357,336, 2,879,145)+22.1 
Cotton mfg...| 52 /|1 week) 52,676 54,389) +3.3) 948,061) 1,270,124|+ 34.0 
Cotton finish'’g.| 16 54 12,115 12,125) +0.1) 265,325 325,379| + 22.6 
Hosiery and un- 

derwear.-._.. 56 vg 28,247| 27,394, —3.0) 461,009) 520,263'+ 12.9 
Woolen....... 50 2 43,592. 19,407 —55.5) 921,981. 520,303|—43 .6 
a 46 (2 wks.) 16,074) 15,145| —5.8| 562,591 603,982) +7.4 
Men's clothing. 40 (1 week! 23,540 31,250\'+ 32.8) 567,311 966 ,044|'+ 70.3 
Oe ati as | 28 - 9,923 9,574! —3.5| 211,384: 253 ,834'+ 19.6 
Bootsand shoes, 73 ” 61,641 57,861, —6.1' 1,325,932) 1,410,712) +6.4 
Paper making.| 57 ” 29,414 34,013\+ 15.6: 650,522 982,265\'+ 51.0 
RE | 45 * 12,690, 13,944) +9.9| 201,116) 295,663) + 47.0 
Coal mining...’ 68 ‘'% mo.' 20,877 19,889! —4.7| 1,080,317! 1,422.881'+31.7 





Comparative data for July 1920 and June 1920 appear in the following 
table. -The figures show that in three industries there was an increase in 
the number of persons on the pay-roll in July as compared with June, and 
in eleven a decrease. The increases in the number of persons employed are 
3% in paper making, 1.8% in cotton manufacturing and 1.2% in automo- 
biles. The greatest decrease, 55.32%, is shown in the woolen industry. 

In comparing July with June, one industry shows an increase in the amount 
of money paid to employees, while 13 show a decrease. The increase is 
5% in cotton manufacturing. The largest decreases, 45.8. 18.7 and 15.1%. 
arelshown in woolen, car building and repairing, and silk. 






































COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN JUNE AND JULY 1920. 
| | 
NO. Of | No. on pay-roll.| % of | Amount of pay-roll. | % of 
estab- | ) | ine. | | inc. 
Industry. | lish- \Pertod.| June | July | or | June July | or 
ments .| 1920. | 1920. | dec. | 1920. 1920. | dec. 
Iron and steel_| 114 |*4 mo./191,806/189,241| —-1.3$14,712,936 $13,582,615, —7.7 
Automobiles --| 38 | 1 wk. |107,735 109,041, +1.2| 3,674,483) 3,668,969, —.2 
Car. building &| | | | 
repairing...-| 42 (4 mo.| 56,049) 46,481—17.1) 3,541,498) 2,879,145—18.7 
Cotton mfg..-| 50 | 1 wk./} 50,069) 50,994 +1.8 1,183,497) 1,189,617) +.5 
Cottonfinishing| 16 . 12,289) 12,125, —1.3 336,750 325,379 —3.4 
Hosiery & un- | 
51 6 25,702) 24,997; —2.7 563,194 481,455 —14.5 
49 - 42,450) 18,978 —55.3 930,915 504,481\—45.8 
46 |2 wks.| 16,057) 15,564) —3.1) 732,577 622,160—15.1 
39 {1 week} 21,717) 20,953) —3.5 682,501 618,312) —9.4 
28 * 9,585) 9,574, —.1 264,640 252,834, —4.5 
Boots and shoes} 74 * 65,333) 59,804; —8.5| 1,620,028) 1,463,814) —9.6 
Paper making.| 57 8 33,015) 34,013) +3.0 993,316 982,265) —1.1 
Geiibecence 48 " 14,519; 14,505; —.1 322,076 307 ,840| —4.4 
Coal mining...' 86 ‘'% mo.' 23.960 23.734 —.9 1,790,996! 1,726,874 —3.6 








SHIPPING AGREEMENT BETWEEN HAMBURG 
AMERICAN LINE AND AMERICAN SHIP 
& COMMERCE CORPORATION. 


An agreement entered into between the Hamburg-Ameri- 
can Steamship Line and the American Ship and Commerce 
Corporation, characterized as the “biggest deal in the history 
of American shipping’ was made public on Aug. 16, and an 
extended outline of it was given last week in our Investment 
News Department (pages 794-795). In furnishing a sum- 
mary of the agreement, Chairman Benson of the Shipping 
Board said: 


The United States Shipping Board more than a year ago concluded that 
the pre-war facilities, experience and good will of the Hamburg-American 
Line, which before 1914 was the premier steamship company of the world, 
could be utilized for the general advantage of the American merchant 
marine. 

With this object in view they arranged for W. G. Sickel, the represent- 
ing the Hamburg-American interests in this country, but now an official of 
the United American Lines, Inc., which company operates all the ships of 
the American Ship Corporation, those of the American-Hawaiian Steamship 
Company and likewise a large number the property of the Government, to 
visit Germany with the view of ascertaining if their conclusions could be 
carried out in a practical manner. 

In the due course of time Mr. Sickel reported to the board, with the result 
that a draft of the contract was prepared between the Shipping Board and 
the Hamburg-American Line with the idea of re-opening at least some of the 
trade routes formerly operated by the Hamburg interests, but in a purely 
American way. Likewise, arrangements were made for Dr. Wilhelm Cuno, 
Director General of the Hamburg-American Line, and two of his fellow 
directors, to come to this country. , 

After careful consideration the Shipping Board, while still favorable to the 
general idea, decided that it would be better in the long run if the agreement 
was made between the Hamburg-American Line and a private American 
company, rather than that the Shipping Board itself be a direct party to such 
a contract, but at the same time to be prepared to assist the American end if 
sueh an arrangement could be consummated. After protracted negotia- 
tions Dr. Cuno and his associates, with the knowledge and approval of the 
Shipping Board, concluded a contract with the American Ship and Com- 
merce Corporation. 








SALES POLICY OF U. 8. SHIPPING BOARD UNDER 
THE MERCHANT MARINE. ACT. 


Coincident with its announcement that the American 
Ship and Commerce Corporation had entered a reciprocal 
agreement with the Hamburg-American Line, the U. S. 
Shipping Board on Aug. 16 made known its policy with 
regard to the sale of Government vessels under the Merchant 
Marine Act. A summary of the Board’s sales plan was 
given in Washington advices of Aug. 16 to the N. Y. Journay 
of Commerce’’ which said: 


The vessels will be sold to American citizens after advertising and com™ 
petitive bidding subject to the approval of the Board for all offers. The 
minimum price set by the board is $160 a deadweight ton for the coal 
burning vessels built on the Great Lakes and ranges up to $185 a ton for the 
large oil steamers. Depreciation for age will be allowed at the rate of 6% 
for the second year and 5% for each additional year. 

As to the terms, Chairman Benson announced today that 10% of the 
purchase price will be required on delivery of the vessel, five per cent every 
six months for two years, and the remaining 70% in equal semi-annual 
installments over ten years, with interest on the deferred payments at 5% a 
year. : | 

Under the operation of this plan, which has been delayed by the necessity 
of giving a thorough study to the provisions of the Shipping Act and to 
the relation of the sales policy to the agency agreement with operators and 
managers, the board intends to sell its entire fleet of more than 1500 ships of 
approximately 10,000,000 daedweight tons. No effort will be made to force 
the vessels on the market and offers for them are subject at all times to the 
approval of the Board. In selling the ships the board will work with the 
co-operation of the division of operations so that sales will not interfere with 
the development of routes and services. 

Following is a summary of the sales policy announced by the Board today: 


Under the Provisions of the Act the Shipping Board is charged with the 
duty of adopting and executing a ship sales policy that will, in fact, estab- 
lish the merchant marine of the United States upon a sound operating and 
financial basis. 

Pursuant to this duty the Shipping Board, after a careful survey of the 
current operating revenue, costs of operation, competitive conditions now 
existing and which will exist, financial and the general economic situation, 
offers to the public the follewing plan of ships sales. 

Ten per cent of the purchase price in cash upon delivery of the vessel, 
5% in six months thereafter, 5% in twelve months thereafter, 5% in 
eighteen months thereafter, 5% in twenty-four months thereafter, the 
balance of 70% in equal semi-annual installments over a period of ten years; 
deferred payments to carry interest at the rate of 5% per annum. 

All revenues derived from operations are to be deposited in a controlled 
or supervised account nad the installments above provided for, except 
initial payment, may be paid therefrom . 

The purchaser shall be permitted to take from such proceeds of operation. 
after the current installments are pete. not exceeding fifteen percentum upon 
paid up installments as a dividend upon such investments. 


Five centum for every year thereafter to date of purchase, deprecia- 
oon to allowed for whole months only, and up to the estimated date of 
elivery. 


In every case the Board will insist upon full and satisfactory evidence of 
the financial ability of the buyer to carry out his contract and meet his 
financial oboigations as they become due. 

Upon application the board will furnish the names, tonnage and general 
specifications of the vessels for sale. oie 

Satisfactory evidence of the financial ability of the buyer to carry out his 
contract and proof of his nationality will be insisted upon, the chariman 
stated. Sale to foreigners is permitted under the Jones act only when the 
board ‘‘after diligent effort’’ has been unable to sell to citizens of the United 

tates 


Preparations for the sale will begin at once, Chairman Benson stated 
today. Plans for an extensive advertising campaign to place the vessels on 
the market is under way, he said, and actual capean of Jhem will start as 
soon as the necessary details have been completed. 


In line with the board’s policy for disposing of its entire fleet, it was stated 
that an active campaign to sell the wooden ships would also be launched. 
+ nga plans for disposition of these craft, however, still are under consider- 
ation. 
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TERMINATION OF LONGSHOREMEN’S STRIKE— 
SHIPPING BOARD TO OPEN WAGE HEARINGS. 


The strike of coastwise longshoremen in the port of New 
York—one of the most complicated labor disputes known 
here in recent years—came definitely to an end on Aug. 13, 
when the longshoremen voted unanimously to approve the 
decision of their leaders to call off their strike. The men 
ratified the new agreement between their organization and 
the steamship companies. Their action was purely formal, 
as most of the men had already returned to work. More 
than 3,500 longshoremen, representing the four locals of the 
organization in this port, attended the meeting. Joseph P. 
Ryan, Vice-President of the International Longshoremen’s 
Association, presided. 

The strike, which began in March, soon involved the 
truckmen’s unions, whose members refused to handle, goods 
at piers where the longshoremen were on strike. As a result 
of the truckmen’s action and their attitude, the great com- 
mercial organizations of New York formed the Citizens’ 
Transportation Committee and subsequently organized the 
Citizens’ Trucking Corporation to clear up the congestion 
of freight at the piers. j 

In announcing that the longshoremen had voted to return 
to work, the New York “Tribune” on Aug. 13 said: 


This brings to a close one of the longest struggles in the history of the 
harbor, which for a time caused a complete tie-up of freight steamships in 
the coast wise trade and threatened to bring about a serious ‘‘open shop’’ war. 

The strike began on March 12, when the men were refused their demand 
for an increase of 15 cents an hour in order to make their wages equal to 
that of the deep-sea workers. ‘The shipowners insisted they were not able 
to meet the demand because of the competition of the railroads and were 
supported in their position by the National Adjustment Commission, which 
had already ruled on the subject. 


The fight continued for several weeks until the unionized truckmen boy-_ 


cotted the piers, completely tying up all incoming and outgoing freight. 
With the city losing more than $1,000,000 a day, the merchants organized 
an independent trucking system to break the deadlock. This move was 
engineered by the Citizens Trucking Co., backed by the six strongest com- 
mercial bodies in the city. Disregarding union threats to tie up every 
industry in the city, the committee cleared the piers and in a measure re- 
stored coastwise commerce. 

A week ago James J. Riordan, President of the United States Trucking 
Corporation, announced that an agreement had been reached whereby the 
union teamsters had consented to haul freight from the coastwise piers 
The Citizens Trucking Committee then declared that its trucking system 
would be withdrawn on Sept. 1, but that its organization would be kept 
alive as a permanent weapon against strikes and boycotts that threatened 
the city’s trade. 

Waive Pay Rates Demand. 


It was intimated then that the struggle was near its end. Conferences 
were held almost daily between the shipwoners and the union officials, the 
last of which took place yesterday in the office of H. H. Raymond, Vice- 
President of the Savannah Line and spokesman for the steamship officials. 
Mr. O'Connor and Joseph Ryan, Vice-President of the International Long- 
shoremen's Association, acted for the workers. The union heads, it appears, 
were finally convinced that the shipowners were unable to grant the raise 
in wages at the present time and decided to waive the question. 

The matter was placed before the seven locals involved, comprising about 
6,000 men, and a vote on the question of returning to work taken. The 
decision to return to work was confirmed at a joint meeting of the locals 
during the night. 

‘“‘We didn’t get all we asked for,’’ commented Mr. Ryan, after last night’s 
meeting, ‘‘but under the circumstances the deal seems faverable.”’ 


The United States Shipping Board on Aug. 13 gave notice 
that it would hold a hearing at New York, Sept. 15 at New 
Orleans, Sept. 27 and at Savannah, Oct. 1, to consider the 
adoption of new longshoremen’s wage scale at ports of the 
Atlantic and Gulf Coast. <A statement issued by the Board 
sald: 

The United Shipping Board after the dissolution of the National Adjust- 
ment Commission which has had jurisdiction over longshore matters on 


the Atlantic and Gulf coasts during the war, has at once taken steps to 
arrange for direct negotiations with the various interests concerned. 


A meeting will be held in New York on Sept. 15, at which negotiations for 


a new agreement covering longshore wage scale and working conditions in 
the North Atlantic district, Norfolk to Portland, will be begun. 

There will be represented at this conference shipping and stevedoring in- 
terests of the north Atlantic coast, the International Longshoremen’s Asso- 
ciation and the United States Shipping Board. 

Following this conference in New York, there will be held a farther con- 
ference at New Orleans about Sept. 27 te work out an agreement covering 
wage scale and working conditions for members of the International Long- 
shoremen’'s Association employed on the Gulf. +. 


Shortly after Oct. 1 there will be held a third conference at Savannah. 


to perform the same function for the south Atlantic district. 

To maintain the American merchant marine on a sound and permanent 
basis the Shipping Board feels very strongly that the fullest amount of co- 
operation and sane action on the part of all concerned is vitally essential. 
This means that all must strive toward the bringing down of the present 
already higher cost of operation in order that foreign competition may be 
more effectually met. This view is reflected in the broad-minded and patri- 
otic action of the operating departments, deck officers, engineers, radio 
operators, sailors, firemen and stewards in consenting to continue on the 
basis of the present wage scale. 








INCREASESIN COASTWISE AND GREAT LAKE RATES 
AUTHORIZED BY SHIPPING BOARD. 
Increases in freight and passenger rates sought by water 
carriers operating along the Atlantic and Gulf coasts and on 
the Great Lakes were authorized by the U.S. Shipping Board 





on Aug. 24. The freight increases range from 10 to 40%, 
while the passenger increases range from 20 to 33 1-3%. 
The Board’s order announcing the increases said: 


After careful consideration of the applications and supporting statement 
and all the facts and evidence of record in the instant case, the Board 
concludes and decides that, to the extent hereinafter indicated the ad- 
vances proposed to be made have been shown to be just, reasonable and 


necessary. The rates fares and charges of the water carriers operating in 
the sections involved may be increased as follows: 

Frt. Pass. 

% % 

Between Norfolk, Va., and ports on the Atl. Coast north... 40 20 
Between Norfolk and New Orleans___._________________ 25 20 
Between New Orleans and the Mexican border_____..____. 35 20 
Between ports on the Great Lakes_______________..____. 40 20 
Between N. Y. and the Canal Zone___.._______._._....._.. 10 33 1-3 
Between N. Y. and the Virgin Islamds________.__________ re 33 1-3 
RR: Td. en I I a a i in is is ose ec bet 20 20 


The increases authorized on freighé traffic may be made applicable to 
weighing, lighterage, storage, floating, transfer, diversion, reconsignment, 
switching and transmit services; and thepassenger fares increases authorized 
may be applied also to excess baggage. 

On the Atlantic and Gulf coasts the through rates between ports located 
in different coastal sections, which are made on a combination basis, should 
be increased by applying to each factor of the through rates its respective 
percentage. 

Local or joint through rates between ports in one coastal section and 
ports in any other coastal sections should be increased 33 1-3% . 

Yor rate-making purposes, Norfolk, Va., will be considered inthe Norfoik 
New Orieans section to and from ports within the latter section; New Or- 
leans, La., will be considered in the Norfolk-New Orleans section to and 
from ports within said section and within the New Orieans-Mexican border 
section to and from ports within the latter section. 

With regard to increases in terminal charges, Norfolk will be considered in 
the Norfolk-North Atlantic section, and New Orleans will be considered in 
the New Orleans-Mexico border section. 

The increases in rates, fare sand charges herein authorized may be made 
en not later than Jan. 1 1921 on one days’ notice to the public and the 

oard. 

An order will be entered accordingly. 

While the increased rates were authorized to go into effect 
not later than Jan. 1 1921, they were made effective on one 
day’s notice—or on Aug. 26—the same date when the new 
railroad rates because operative. In its conclusions the 
Shipping Board it is learned from the New York ‘‘Com- 
mercial’’ said in part. 

This proceeding was instituted by the Board of its own motion, to deter- 
mine the justness and reasonabieness of certain proposed advances in the 
rates, fares, and charges of water tines engaged in interstate commerce on 
the Atlantic coast, Gulf of Mexico, and Great Lakes. The ap )lications 
were filed on and subsequent to Aug. 11 and were proposed to be made 
effective August 26, 1920 contemporaneously with the effective application 


of the rates, approved by the Interstate Commerce Commission, as to 
rail and water traffic. 


Section 18 of the shipping act of Sept. 7 1916, imposed 
upon common earriers by water in interstate commerce 
subject to the jurisdiction of the board an obligation to 
give to the public and the board 10 days’ notice of proposed 
advances. By the terms of the act such advances cannot 


become effective until approved by the Board. 

Protests against the operation of the new tariffs were lodged with the 
Board by shippers and commercial organizations. The Board thereupon 
directed a hearing Aug. 18. 

Notwithstanding the protests which had been filled with the Board in 
advance of the hearings, however, it developed at the hearing that there 
was no concerted opposition to a general increase in rates. Representatives 
of shippers stated frankly that they did not object to reasonable advances 
in rates, as they realized that the carriers had been and were confronted 
with increases in the cost of operations, including labor, materials and other 
items, and they recognized the fact that in any, if not in most instances, 
some increases should be made in the rates in order that the revenues of the 
carriers might be fairly remunerative. Most of the testimony on behalf 
on behalf of shippers was directed toward specific situations, which they 
eonceived to be discriminatory or detrimental fo their respective interests. 

The general advances proposed by the lines operating between Atlantic 
coast and Gulf ports were as follows: 


Freight. Pass’r. 
Between ports on the Atlantie avast north of Norfolk, Va... 40% 20% 
| Between Norfolk and New Ee. (nin, sia oetnes 25 20 
Between New Orleans and the Mexiean border_-_.....--.-- 35 20 


These applicants seek to justify the proposed advances on the ground that 
the present rates are not sufficiently remunerative, in view of the prevail- 
ing high operating costs, and that the rates should be advanced to enable 
them to earm a reasonable return upon the value of their property devoted 
to the publie service. 

Inasmuch as the Board is not empowered to prescribe accounting rules 


‘and systems to be observed by the carriers subject to its jurisdiction, the 


financial and statistical date submitted in support of the proposed advances 
were in varied and dissimilar form, not susceptible of reduction to a com- 
mon basis. It has, therefore, been necessary to consider such data by indi- 
vidual carriers rather than en bloc. The operating results reflected by these 
varied statistics are substantially identical, however, and may be illustrated 
by the following summaries: 

An examination of the exhibits and testimony submitted by the Merchants 
and Miners’ Transportation Co. show that on June 30 1920, the book 
value of its property devoted to the public service, including floating equip- 
ment, wharves and other necessary terminal property was $3,842,419 56; 
that for the six months ended June 30 1920, the total operating revenues 
were $3,021,971 31, and that its total operating expenses during the same 
period were $3,574,972 46, leaving an operating deficit for the six months 
noted of $553,001 15. After making allowances for miscellaneous income 
and expenses, this deficit was increased to $694,196 25. Figures submitted 
by this carrier showed an insured valuation of the above described property 
of more than $6,000,000, which it was stated represent only 80% of its 
actual value. 

The advances proposed by the Merchants’ & Miners’ Transportation Co., 
in addition to those allowed to that carrier by the Inter-State Commerce 
Commission, assuming that the volume of traffic to be handled by it does 
ot diminish, were_estimated to yield, fcr six months, increased revenues of 
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$1,019,051 95, practically all of which, it was anticipated, will be absorb<d 


by operating expenses. It was asserted that the revenue requirements of 
- the Merchants’ & Miners’ Transportation Co., as a matter of fact, neces- 
sitate a larger increase than that petitioned for, but that any greater increase 
would seriously disturb existing rate relationships and thereby retard the 
movement of traffic. y 

The six months covered by the above statistics were represented as 
comprehending a period when the company was operating at maximum 
capacity; and it was stated that the volume of traffic handled at any 
other period would not be nearly so heavy. It was testified that the costs 
of operation resulting from increases in the cost of materials, fuel supplies, 
Jabor and every other element of transportation, were abnormally heavy 
and that there was no present indication that they would decline to any 
great extent in the very near future. 

Conditions governing the operations of other Atlantic coast and Gulf lines 
are substantially similar to those above set forth, except that at some ports 
not served by the Merchants’ & Miners’ Transportation Co. conditions 
are even more unfavorable. The record shows that for the period ended 
June 30 1920, the Eastern Steamship Lines, Inc., sustained a loss of $539,- 
831 07, and that for the year ended Dec. 31 1919, the operating deficit of 
the Clyde Steamship Co. was $1,357,953, and of the Mailory Steamship 
Co., $643,165. 

Applications and data submitted by certain carriers in respect of water 
line operations between New York on the one hand and the Canal Zone, 
the Virgin Islands and Porto Rico on the other hand, reflect the operating 
conditions shown above, including unprecedented costs and inadequate 
returns with resultant los;es. 

The advance proposed by the Great Lakes carriers approximate 40% 
on freight and 20% on passenger traffic. It appears from the records 
that the expense incident to the operating of vessels on the Great Lakes has 
increased substantially to the same extent as on the Atlantic coast. For 
example, it was shown that these carriers are now paying for bunker coal 
approximtely 100% more than they paid in 1919, and they claim to be 
receiving a poorer quality than was then available. ‘These carriers also claim 
that they are paying 60% more for materials and supplies and 40% more 
for labor than they paid in 1919. 

Some stress was laid by shippers upon the fact that the past performances 
of a few of the Great Lakes lines had shown substantial returns on their 
property. It must be borne in mind, however, that we are dealing with 
present conditions; and, whatever those statistics may show for past years, 
they cannot be said to reflect the results of operations under the high costs 
and other unfavorable conditions existing at the present time. 

The book value of the terminal facilities and fleet operated by the Great 
Lakes Transit Corporation is $4,087 ,887, according to the record. For the 
six months ended with June 30 1920 the gross revenue of this company was 
$1,077,295; its operating expenses were $1,194,411.38, making a deficit of 
$117,116.38. It was claimed that the market value of the company’s 


property is $10,000,000. The Cleveland & Buffalo Transit Co. showed a. 


net loss to June 30 1920 of $193,115.89. The Goodrich Transit Co. sus- 
tained a net loss of $77,905.83 for the year ended June 30 1920. These 
figures fairly represent the results attained by other Great Lakes carriers 
in the operation of their respective lines. 

There is ample evidence of record to support the claims of the Atlantic, 
Gulf, Great Lakes and territorial lines regarding the increased costs of their 
operations and their need for additional revenue, and the increases for which 
they have respectively applied will produce not more, and in all probability 
less, than a reasonable return upon the value of their properties devoted 
to the public service. 

We are urged to allow the proposed advances to become effective on 
Aug. 26 1920 contemporaneously with the increased rates authorized by the 
Interstate Commerce Commission, this, it is claimed, being necessary to 
preserve proper rate relationships. 

If the increases should be denied, the carriers would, of course, be con- 
fronted with the unnatural and objectionable situation of having port-to-port 
rates which would be lower than their proportional water rates between the 
same ports on traffic handled in connection with rail lines. It was also 
indicated that such a state of affairs would permit shippers so to handle 
their freight as to avail themselves of the preferential port-to-port rates, 
instead of paying the higher proportional rates, thereby tending to deplete 
the revenue which should properly accrue to the carriers from through rail- 
and-water business. As against this situation it is shown that the cost of 
handling port-to-port traffic is generally in excess of the cost of handling 
through traffic. 

Some evidence was introduced by shippers, tending to show that the lines 
in certain instances have not given to commercial organizations and to ship- 
pers sufficient notice of proposed embargoes and that the carriers equip- 
ment has been inadequate to handle the traffic offered. It is, of course, 
desirable that close co-operation be maintained between the carriers and the 
shippers with a view, at all times, to acquainting the latter with the fact of 
proposed embargoes, as in this way it is possible to prevent unnecessary 
movement of freight to wharves and terminals. It is also important that 
the carriers shall exert every effort to provide a transportation service that 
will fully meet the needs of the shipping public. In this connection, repret 
sentatives of several of the carriers expressed themselves as willing to im- 
prove their facilities, if it should hereafter develop that their financial 
condition will so warrant. ! oe 


In its issue of August 25 the New York ‘Times’ said: 


At the Shipping Board it was explained that in the case of New York-New 
Orleans traffic, which is perhaps the most important of all the coastwise 
services, freight rates will be worked out on a basis of 40% increase from 
New York to a point off Norfolk and 25% increase for the rest of the voy- 
age to the Gulf city. The same rule will apply to the increases between 
New York and Charleston, Savannah, Florida ports, Mobile, Galveston, 
Port Arthur and other Atlantic and Gulf ports. 

It was suggested that the price of oil products and of gasoline may takc a 
jump in price as a result of the increased freight rate between Port Arthur, 
other Gulf oil ports and New Orleans, Norfolk, New York. Boston and 
other Gulf and Atlantic ports. The coastwise shipping trade also handles a 
large proportion of the cotton, trucking and lumber shipments from South- 
ern to Northern markets, and it may also mean increased prices for those 
commodities. 








JUDGE HAND REFUSES TO GRANT INJUNCTION 
AGAINST BOYCOTT OF NON-UNION GOODS. 


The union boycott of non-union goods employed in the 
recent longshoremen’s strike here, was upheld by Federal 
Judge Hand on Aug. 24. Judge Hand, sitting in the Dis- 
rict Court of New York, denied the application of Samuel 

uyer, elastic garter manufacturer at No. 935 Broadway, 

a temporary injunction restraining the Old Dominion 





Transportation Company, William §S. Guillan, its general 
agent; Marty Lacey and William O’Neill as representatives 
of the teamsters’ union and the members of the union, from 
preventing the transportation of Buyers’ merchandise be- 
tween here and Norfolk, Va. 

The Judge also dissolved a tempory restraining order 
previously granted in the District Court, under which union 
and non-union workers have been handling freight together 
on the Old Dominion piers. 

Through his counsel, Walter Gordon Merritt, also counsel 
for the Merchants’ Association and head of the Citizens’ 
Trucking Co., Ine., the non-union trucking organization 
formed by the local business interests, Buyer alleged there 
was a conspiracy between the steamship company and the 
union longshoremen to refuse to handle his goods when 
delivered at the piers by non-union truckmen. 

Judge Hand in his opinion said 


The Old Dominion Line avowedly is carrying merchandise for the public 
in general, but has expressed its inability to receive and forward Bayers’ 
merchandise because such action would invoive the discharge of its em- 
ployes, with the further probable resulé that it could get no others competent. 
to do the business. I find no reason to suppose that its acts have not been 
done in good faith and that it does not desire to handle the complainant's 
merchandise. The facts are all to the contrary. 

I-doubt very much whether it can be regarded as unfair, unjust or un- 
reasonable to fail to carry forward the goods of a particular shipper if the 
carrier in good faith, attempts to do this and finds that further pursuit of 
the matter will involve the loss of the only available employes, and will be 
likely to paralyze all transportation by water between such important 
points as Norfolk and New York. 








LEADERS OF DENVER STRIKE SENTENCED TO JAIL. 


Seven members of the executive committee of the Tram- 
way Employes Union at Denver, Colo. were sentenced on 
Aug. 16 to serve 90 days in the county jail and to pay the 
cost of court proceedings occasioned by the recent trolley 
strike. In passing sentence, Judge Greely W. Whitford, 
sitting in the fourth division of the District Court, declared 
the strike of more than 1,100 members of the Tramway 
Employes’ Union on the morning of Aug. 1 as directly in 
contempt of a court injunction and restraining order of 
May 29. The “Rocky Mountain News” (Denver) on Aug. 
17 had the following to say with reference to the decision: 


Judge Whitford, immediately after passing judgment, denied motion 
of defendants’ counsel for a new trial, denied likewise a motion for stay of 
execution of sentence, and the seven men,.escorted by Undersheriff Tom 
Clarke and J. W. Ronaldson, were taken to the county jail, where they 
began serving their sentences. The defendants were given twenty days 
in which to file exceptions to the court’s ruling. 

The seven union leaders sent to jail are: Henry Silberg, president ef the 
union; J. A. Parker, J. E. Barnett, A. Coffeen, J. E. McKiddie, L. J. 
Siegris, and 8. H. Schoeflin, all members of the executive cemmittee. 
Surrounded by a group of: relatives, friends and sympathizers, folowing 
the adjournment of court, the men bid all a cheery ‘‘Good-by’”’ as they were 
whisked away in automobiles to prison cells. 

“There are mitigating circumstances in connection with this action 
which the court cannot and will not overlook,”’ said Judge Whitford in 
pronouncing sentence. ‘“‘To impose a small fine, however, would not be 
in keeping with a dignified administration of the law. A few days in jail 
would not, either, command respect.’”’ 

It has been a matter of serious consideration as to what the court eught 
to do in this matter. The judgment must not seem vindictive or spiteful. 
But the court must administer the laws of the people without fear or favor, 
and must see that every infraction of same is adequately punished. 

The court did the unusual thing of enjoining the tramway company 
from cutting your wages, but it also enjoined the company from ceasing 
to operate its cars. They said such an order was confiscatory, but the 
court held it was their duty to operate and so ordered it. 

If orders of the court cannot be enforced, then rights of persen and 
property must always be in jeopardy. The laws, be it ever remembered, 
are the laws of a majority of the people. The court, on hearing, has 
found that your action has been in violation of them. It cannot do aught 
but impose a penalty. 

Immediately after the adjournment of the court Attorney Williams held 
a brief consultation with the seven members of the executive committee. 
As the men rose from their places and gathered around their legal repre- 
sentative, there were few smiles on their faces and several wore grim, 
determined expressions, which were not dissipated by the forced jocularity 
of their friends. 


The Denver trolley strike was previously referred to in 
the ‘“‘Chronicle’”’ of Aug. 14, page 652. 


- 


REMOVAL TO NEW YORK OF NATIONAL 
INDUSTRIAL CONFERENCE BOARD. 


The National Industrial Conference Board announces that 
its headquarters heretofore in Boston are, beginning Aug. 23, 
located at 10 East 39th Street, New York City. 














SECRETARY OF STATE CERTIFIES ADOPTION OF 
WOMAN SUFFRAGE AMENDMENT. 


The Federal Woman Suffrage Amendment was formally 
made a part of the Constitution of the United States on 
Aug. 26 when Seeretary of State Bainbridge Colby officially 
proclaimed its ratification. A special dispatch to the New 
York “Time _ said: 





Ave. 28 1920.] 


THE CHRONICLE 


847 





— 
—o 





The signing of the proclamation took place at 8 a. m. at Secretary Colby’s 
residence, 1507 K Street, Northwest, without ceremony of any kind, and 
the issuance of the proclamation was unaccompanied by the taking of 
movies or other pictures, despite the fact that the National Woman's 
Party, or militant branch of the general suffrage movement had been anxious 
to be represented by a delegation of women and to have the historic event 
filmed for public display and permanent record. 

Secretary Colby did not act with undue haste in signing the proclamation, 
but only after he had given careful study to the packet which arrived by 
mail during the early morning hours containing the certificate of the Gov- 
ernor of Tennessee that the State’s Legislature had ratified the amendment. 


Following is the official pronouncement of Secretary of 
State Colby certifying the ratification of the Suffrage 
Amendment. 


Secretary of State of the United States of America. 
To all to whom these presents shall come, greeting: 


Know ye, That the Congress of the United States at the first session, 
sixty-sixth Congress begun at Washington on the nineteenth day of May 
in the year one thousand nine hundred and nineteen, passed a resolution 
as follows: 

To wit: 

Joint resolution. 

Proposing an amendment to the Constitution extending the right of 
suffrage to women. 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled (two-thirds of each House concurring 
therein), that the following article is proposed as an amendment to the 
Constitution, which shall be valid to all intents and purposes as part of the 
Constitution when ratified by the Legislatures of three-fourths of the 
several States. 

ARTICLE. 


“The right of citizens of the United States to vote shall not be denied or 
abridged by the United States or by any State on account of sex. 

‘‘Congress shall have power to enforce this article by appropriate legis- 
lation.” 

And, further, that it appears from official documents on file in the 
Department of State that the amendment to the Constitution of the United 
States proposed as aforesaid has been ratified by the Legislatures of the 
States of Arizona, Arkansas, California, Colorado, Idaho, Illinois, Indiana, 
Iowa, Kansas, Kentucky, Maine, Massachusetts, Michigan, Minnesota, 
Missouri, Montana, Nebraska, Nevada, New Hampshire, New Jersey, 
New Mexico, North Dakota, New York, Ohio, Oklahoma, Oregon, Penn- 
sylvania, Rhede Island, South Dakota, Tennessee, Texas, Utah, Washing- 
ton, West Virginia, Wisconsin and Wyoming. 

And, further that the States whose Legislatures have so ratified the said 
proposed amendment, constitute three-fourths of the whole number of 
States in the United States. 

Now, therefore, be it known that I, Bainbridge Colby, Secretary of State 
of the United States, by virtue and in pursuance of Section 205 of the 
Revised Statutes of the United States, do hereby certify that the amend- 
ment aforesaid has become valid to all intents and purposes as a part of the 
Constitution of the United States. 

In testimony whereof, I have hereunto set my hand and caused the sale 
of the Department of State to be affixed. 

Done at the City of Washington, this 26th day of August, in the year of 
Our Lord one thousand nine hundred and twenty. 


BAINBRIDGE COLBY. 








RAILROAD RATES IN EFFECT—ACTION IN 
VARIOUS STATES. 


The mereased railroad freight and passenger rates, auth- 
orized by the Inter-State Commerce Commission on July 29, 
details of which were given in our issue of Aug. 7, page 549, 
went into effect on practically all the railroads of the country 
on Aug. 26. At the same time a number of steamship 
companies operating on the Atlantic and Gulf Coasts, and 
on the Great Lakes made similar advances in their rates, 
in accordance with this week’s order of the U. S. Shipping 
Board, referred to elsewhere in our issue to-day. The rail- 
roads which failed to advance their rates on the 26th were 
those which had not filed the required blanket schedules in 
time for them to become effective. In these cases the higher 
rates will be adopted later. Under the Commission’s order 
of last month the railroads in Eastern territory were auth- 
orized to raise their freight rates 40%; those in the Southern 
and Mountain-Pacific Groups 25%, and the Western Group 
35%. The Commission also au thorized the carriers to ad- 
vance passenger fares 20%; Pullman rates 50%, and excess 
baggage rates and milk rates 20%. The hearings on peti- 
tions of carriers for higher rates on intra-State traffic where 
State Commissions have refused to approve increases sought 
were authorized on Aug. 24 by the Inter-State Commerce 
Commission. The first hearing is scheduled for Sept. 8 in 
Chicago, when the request of [Illinois railroads for intra-State 
rate increases equivalent to the inter-State advances will 
be taken up. The Illinois State Commission refused to 
grant the 20% increase in passenger rates asked by the roads 
and allowed an advance of only 33 1-3% in freight rates, as 
against 40% requested. Reference to the Ilhnois Com- 
mission’s orders was made in our issues of Aug. 14, page 
652, and Aug. 21, page 753. On Aug. 24 a temporary 
injunction restraining the Illinois Public Utilities Commis- 
sion from enforcing the State law which fixes an intra-State 
fare of 2 cents a mile after Sept. 1 was issued by Federal 
jJudges Baker, Geiger and English. In granting the in- 
unetion, Judge Baker said: 


NEW 





We have heard sufficient evidence to show a 2 cent rate would be con- 
fiscatory, inasmuch as the Inter-State Commerce Commission has ruled that 
a “te of 3.6 cents a mile is necessary for the railroads to operate on a busi- 
ness basis. » 


Last week, page 751, we referred to the fact that the New 
York Public Service Commission had denied the application 
of the railroads operating in New York authority to merease 
passenger fares, but had authorized the roads to charge 
increased freight rates except on milk and cream. On 
Aug. 20 the Public Service Commission for the First District 
denied the New York Central, the New York, New Haven 
& Hartford and the Staten Island railroad companies per- 
mission to put into effect on short notice the new schedule 
of passenger tariffs promulgated by the Inter-State Com- 
merce Commission. The New York ‘Tribune’ of Aug. 21 
in reporting this said: 

This affects the commuters who travel on these lines within the city 
limits and is supplementary to the action of the Public Service Commission 
of the Second District. The Long Island Railroad and the Westchester & 
Boston also have applications pending before the commission, but in their 
cases the increases are not so large as the 20% provided by the Inter-State 
Commerce Commission. 

The application of the three first named companies to apply increased 
freight rates of 20% on milk, cream and allied products also was denied. 
The Commission, however, permitted the companies to place the general 
freight rate increase of 40% allowed by the Inter-State Commerce Com- 
mission. 

It was said the action of the Public Service Commission in the latter 


respect does not imply any considerable grant, as its jurisdiction cOvers 
only New York City. 


On Aug. 25 the Public Service Commission, Second Dis- 
trict in New York State suspended operation by steam rail- 
roads of tariffs covering the new freight rates applying to 
sand, gravel, rock, crushed stone, slag and cement until 
Oct. 15, for the purpose of investigation and determination 
by the Commission of the reasonableness of the new rates. 

On Aug. 25 Acting Publie Service Commissioner Alfred 
M. Barrett denied the application of the Long Island RR. 
Co. to put into effect the 20% increase in its passenger rates 
under the recent order of the Inter-State Commerce Com- 
mission. The railroad on the 24th withdrew from the 
State Commission an application made last June for a 10% 
increase in its rates and submitted a new petition asking 
the 20% increase. The ‘‘Wall Street Journal” of Aug. 25 


said in referring to the denial of the Long Island’s petition: 

Morgan J. O’Brien, special counsel for the railroad company, in his 
argument for the increase in rates, intimated that an appeal would be taken 
from the Commission’s decision to the Inter-State Commerce Commission, 
and Commissioner Barrett announced that the Public Service Commission 
would oppose any taking of jurisdiction by the Inter-State Commerce Com- 
mission, and would also oppose the 20% rate increase. He also directed 
the counsel for the Public Service Commission to prepare papers for presen- 
tation before the Inter-State Commerce Commission, in event of appeal by 
the Long Island RR., or any of the other local carriers, who have applied 
to put the 20% passenger rate increase into effect. 


The Public Utility Commission of New Jersey in uphold- 
ing the rate increase on Aug. 19, held that it could not issue 
orders suspénding an increase of 40% in freight rates and 
20% in passenger rates on the railroads operating within 
the State. The State Commission also announced that the 
percentages of increase authorized by the Inter-state Com- 
merce Commission must be applied to intrastate as well as 
interstate rates to provide the return which Congress has 
decided the railroads shall receive and that it would be 
unfortunate if the States, assuming they had the power, 
should restrict the general application of the increases. 
According to the Minneapolis Journal of Aug. 22 the Min- 
nesota Railroad & Warehouse Commission on Aug. 21 filed 
an order granting railroads operating within the state the 
35% increase on intrastate traffic which has been allowed by 
the Interstate Commerce Commission in interstate traffic. 
The higher rate will become effective on intrastate traffic 
Sept. 1. The interstate higher rate was made effective 
Aug. 26. The application of the carriers for a 50% sur- 
charge on Pullman tickets was also granted by the State 
Commission as well as the 20% advance on milk and cream 
rates. The request for a 3.6 cents a mile passenger fare 
was not granted, the Commission in its statement saying: 

In view of the fact that in this state there exists by statute a maximum 
fare law of 2 cents a mile which the companies are allowed to charge, this 
commission has not considered that it has jurisdiction at this time to enter- 
tain the application of the carriers respecting increase in passenger fares 
within the state. 

The Commission has announced that increase of the pas- 
senger fare must fall within the province of the attorney 
general. Nine of the principal railroads of the State on 
Aug. 25 began suit in the United States District Court for 
temporary aud permanent injunctions against the State 
Railroad & Warehouse Commission from enforcing the two- 
cent intrastate passenger rate on Sept. 1. 

The Detroit ‘ Free Press’ of Aug. 24 made known the 
fact that injunction proceedings have been instituted in the 
United States District Court in Detroit by several railroads 
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to restrain the Public Utilities Commission, the Attorney 
Genera! and the Prosecuting Attorney of Wayne County 
from enforcing the provisions of the Michigan 214 cent mile 


law enacted by the 1919 Legislature. 
In line with the order of the Inter State Commerce Com- 


mission the Wisconsin RR. Commission on Aug. 16 in- 
creased intrastate freight rates 35%, to become effective 
Aug. 26. The State Commission, however denied juris- 
diction in the case of passenger fare rates. Wisconsin has a 
two-cent passenger fare law, and an effort will be made to 


enforce this statute. The Commission held that the Legisla-. 


ture retains jurisdiction of passenger fares. 

The Missouri Public Service Commission on Aug. 24, 
it is announced, voted to authorize the railroads to increase 
intrastate passenger and freight rates to correspond with the 
increases granted by the Interstate Commerce Commission 
for interstate traffic. A 50% increase in sleeping-car 
rates also was allowed. 

Regarding the action taken in Iowa, the Omaha “‘Bee”’ 
of Aug. 19'said: 

Advances of 25% on Iowa intrastate freight rates, effective on 10 days’ 
notice, will be permitted by the State Railroad Commission pending a 
complete revision of the lowa tariffs. 

This announcement was made today {[Aug. 18] by Chairman Dwight N. 
Lewis of the State Railroad Commission at the hearing at the state house on 
the railroads’ application for increased rates. 

As to passenger fares, Chairman Lewis said the commission has determined 


it has no authority to act and the application for increased passenger fares 
is therefore dismissed. 


The Nebraska State Railway Commission it was reported 
this week, has refused to grant an increase in intra-state 
freight rates and announces that it has no jurisdiction in 
the two-cent fare passenger rate because of the State law. 

Increases in railroad passenger and freight rates on 
intra-State traffic, except those on milk, were approved 
by the North Dakota RR. Com. on Aug. 25 to meet increases 
granted on inter-State traffic. 

An order was issued on Aug. 26 by the Washington P. 8. 
Com. suspending for 90 days Inter-State Commerce Com. 
increases in freight charges on milk and cream carried on 
passenger trains, on passenger fares within the State on 
lines now charging 3.6 cents or more a mile, and also on 
pulp logs. 

The State Corporation Commission of New Mexico, 
according to press advices from Santa Fe Aug. 26, has re- 
fused to grant any increase in intra-State passenger rates 
except on the Colorado & Southern RR, where the fare has 
been 3 cents a mile. Under the increase it will be 3.6 
cents a mile. Increases were granted on intra-State freight 
rates. 

We learn from the Dallas (Tex.), ‘‘News’’ that a general 
advance on all intra-State freight tariffs of 33 1-3%, 20% 
advance in excess baggage rates and dismissal as to passenger 
rates for want of jurisdiction was the decision rendered on 
Aug. 21 by the Texas RR. Commission on the application 
of carriers for general advance in freight and passenger 
rates. 

Railroad rates for purely intra-State traffic, both passen- 
ger and freight, will not be increased in West Virginia 
until further notice, according to press dispatches from 
Charleston Aug. 25. 

The “Birmingham (Ala.) ‘‘Age-Herald’’ of Aug. 25, 
stated that railroad freight rates on intra-State traffic were 
advanced 25%, passenger fares 20%, Pullman rates 50% 
and express rates 124% by order of the Alabama public 
service commission. On Aug. 24, an exception was made in 
the case of freight rates on iron ore and limestone intended 
for furnaces and industrial uses, the Commission, according 
to the paper quoted, reserving a decision on the petition 
for the increase in these rates on the ground that furnace 
operators have complained that the railroads are now col- 
‘lecting charges which are higher than the legal rates. In 
announcing the decision, the Commission it is said, stated 
that the order would not prejudice any decision which may 
be made at a formal hearing of the petitions on Sept. 6. 

eka_ar—_—_—_—_—_ 


JURISDICTION OF INTER-STATE COMMERCE 
COMMISSION OVER INTER-STATE RATES. 


On Aug. 25 the Inter-State Commerce Commission de- 
cided that the Transportation Act gives it jurisdiction over 
inter-State rates during the period of Federal railway control 
whether such rates were initiated by the President or other- 
wise. This contention was announced by the Commission 
in a tentative decision in the case of the Central Pennsy]l- 
vania Lumber Co. against the Pennsylvania Railroad, in 
which it said: 








Congress created an agency agamst whom actions could be brought by 
providing that the President should designate an agent for the purpose. 
It then specifically gave us jurisdiction to hear and decide complaints for 
reparation filed against such agent on account of damage claimed to have 
been caused by reason of collection or enforcement by or through the Presi- 
dent during the period of Federal control of any unjust, unreasonable or 
otherwise unlawful rates, whether State or inter-State. 








COMMUTATION TICKETS ON PENNSYLVANIA AND 
N. Y., N. H. & HARTFORD SOLD AT OLD RATES. 
The Pennsylvania RR. and the New York, New Haven & 

Hartford RR. granted to commuters the privilege of pur- 

chasing at the old rates up to midnight Aug. 25, commuta- 

tion tickets good for thirty days. 








RAILWAY WAGE ADJUSTMENT IN CANADA. 


It was announced on Aug. 24 that a termination of the 
differences which had existed between the Canadian railway 
companies and employees of the railway shops has been 
effected with the signing of an agreement by the companies, 
through the Canadian Railways Adjustment Board whereby 
skilled workmen are to receive a minimum salary of 85 cents 
an hour, while certain of unskilled men, such as day laborers 
and apprentices will receive increases varying from 10 to 13 
cents an hour. The 44-hour week is agreed to, and the 
unions signatory of the contract are recognized by the com- 
pany. The new scale of wages goes into effect as from the 
first of May last. The contract affects in the neighborhood 
of 40,000 workers. 





— 


READJUSTMENT OF LAKE AND RAIL GRAIN RATES 
TO RELIEVE CAR CONGESTION. 

With a view to stimulating the movement of bulk grain 
across the Great Lakes in order to relieve the rail conges- 
tion, the Inter-State Commerce Commission on August 25 
ordered the readjustment of ex-lake rates on grain from 
Buffalo, Erie and Fairport to the Atlantic Seaboard. Asa 
result of the order lake and rail rates from the West will 
be about 3c. per 100 pounds less than the all-rail rates, 
based on present costs of lake transportation. Railroad ex- 
perts expect this to result in increased grain shipments from 
ports on Lakes Superior and Michigan, thus releasing large 
numbers of cars at those ports for return to the grain fields 
and eliminating the long haul of empty grain cars from the 
seaboard. The readjustment, which was authorized to go 
into effect on one day’s notice at any time not later than 
September 1, and to continue into effect until Feb. 28 1921, 
was made on the application of the railroads and grain 
shippers. It permits increases of only 30% in domestic 
rates and 25% in export rates instead of the flat 40% in- 
crease recently authorized by the Commission. In explain- 
ing its order the Commission said: 

In the hope of stimulating a movement of bulk grain from Lake Superior 
and Lake Michigan ports to Lake Erie ports for movement by rail beyond 
to the Atlantic seaboard territory, both for export and for domestic use, 
and thus relieving congestion on the all-rail lines between Chicago and the 
Atlantic seaboard, releasing cars at the Western Lake ports for return to 
the grain fields, and reducing the long haul of empty cars from the sea- 
board to the West, the Commission suggested to the trunk line carriers 
from the Lake Erie ports to the seaboard the advisability of promptly re- 


adjusting the ex-Lake rates on grain in bulk from Buffalo, Brie and Fair- 
port by applying to those rates lower percentages of increase than were 





‘authorized by the Commission. 


This suggestion was cheerfully accepted by these earriers and the Com- 
mission has issued special permission authorizing the adjustment of those 
rates on one day’s notice. These rates will be readjusted on the basis of 
30% increase in the domestic rates and 25% in the export rates, instead 
of the 40% authorized in ex parte 74. The increases will be computed by 
deducting the elevation charge, which is included in the rate, increasing 
the net rate by the percentage named and adding back the elevation charge. 
These rates will be made effective not later than September 1 and will be 
published to expire at midnight February 28 1921. 

It should be understood that these concessions are made by these carriers 
solely for the reasons which prompted the Commission to make the sug- 
gestion and are not to be considered as a precedent in or as prejudicing 
any future adjustment of these rates. Under this readjustment the lake- 
and-rail rates will be about 3% per 100 pounds lower than the all-rail 
rates based upon the present costs of lake transportation, marine insur- 
ance, etc. It is to be hoped that these readjustments will induce a large 
movement of grain over these routes. If that result is obtained it will 


| effect a substantial contribution to the number of cars available for moving 


grain in the grain belt States. 

A statement issued by the American Farm Bureau Fed- 
eration on August 26, relative to the benefits which would 
result from the arrangement, said: 


The Commission’s order makes it possible for the lake carriers to trans- 
port grain at a profit. It comes as a great relief to the farmers of the 
Middle West, who have been experiencing heavy losses, due to inability 
to move their crops to the markets. 

The benefit to be derived from this arrangement agreed to by the roads 
will come not alone from the release of grain cars loaded from the East, 
but from the elimination of the long empty return trip to the West. By 
utilizing lake boats for the long haul the available supply of grain cars 
can be shuttled back and forth between the grain region and the upper 
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lake ports at the western end and between Buffalo and the seaboard at the 
eastern end and thereby greatly multiply the effective car supply. 

The Federation is also working on a plan for greater utilization of the 
Erie Canal between Buffalo and New York to make an all-water haul from 
Chicago and Duluth to the Atlantic seaboard. When this plan becomes 
fully effective still greater grain transportation relief will be afforded. 








FREIGHT MOVED BREAKS RECORD OF 1920. 


“Increases in railway operating efficiency have been ef- 
fected so rapidly within recent weeks,” says the “Railway 
Age,” “that the railways probably are now moving more 
freight than they ever moved before at this time of year. 
The number of cars of freight loaded in the week ending 
August 7 was the largest of the year 1920. It was 942,150 
carloads. This was 70,077 carloads more than were moved 
in the corresponding week of 1919, and only 5,805 carloads, 
or one-half of one per cent less than the number moved in 
the corresponding week of 1918.” The “Age” continues as 
follows: 


How great has been the improvement in transportation conditions since 
the railways began to recover from the effects of the “outlaw” strikes, and 
to make their drive to establish a new standard of efficiency, is indicated 
by the fact that in the first week of August the number of carloads moved 
was greater by 154,000, or about 20%, than in the first week of June. 
The freight loaded in the first week of August in the Southern Central, 
Western and Southwestern districts was greater than ever before in the 
corresponding week of any year. There is no reason for doubting that the 
improvement in operating results which had been gained throughout the 
country up to the week ended August 7 has been continued up to the 
present time, and that therefore, as already indicated, the amount of 
traffic being moved in the country as a whole is now greater than ever 
before at this time of year. 

Support is given to this view by the statistics regarding the production 
and transportation of coal. The amount of bituminous coal produced and 
transported in the week ended August 14 was the largest of the present 
year, being 11,728,000 tons. Further support is afforded by the statistics 
regarding the accumulations of freight cars awaiting movement and those 
regarding car shortage. The accumulations of freight cars had been re- 
duced on August 13 to 79,213, which is the best record yet reported for 
the year 1920. The number of deferred car requisitions in the United 
States—in other words, the so-called “‘car shortage’’—also showed a re- 
duction in the week ended August 7 to 119,359, after having shown an in- 
crease in the preceding week. 

The increase in the amount of traffic being handled, and the reduction 
of congestion and of car shortage are chiefly attributable to the efforts 
the railways have been making to increase the average miles moved by 
each freight car daily. 

The railways are still a long way from having effected the improvement 
in the efficiency of their operation which they have set out to make. So 
long, however, as they can show by actual results that they are constantly 
increasing their efficiency and the amount of business handled they can- 
not be justly criticised by the public if they do not handle all the business 
offered to them. Just how much greater will be the improvement effected 
in operating methods and results will depend not only on the efforts put 
forth by the railway managements, but also on the co-operation they re- 
ceive from the public, and especially from the shippers and consignees of 
freight.’’ 








REPORT OF FEDERAL COMMISSION WHICH INVESTI- 
GATED ELECTRIC RAILWAY CONDITIONS. 


In a report covering its investigation into the conditions 
confronting the electric railway industry, which was pre- 
sented to President Wilson this week, the Federal Electric 
Railways Commission urges as one of its chief reeommenda- 
tions, the installation of the service-at-cost plan of operation. 
This plan, now operative in Cleveland, Cincinnati, Dallas, 
Montreal and other cities, will, it 1s believed by the Commis- 
sion, remove the industry from the field of speculative gain, 
furnish rides at the lowest possible cost and restore credit 
and public confidence. Primarily, the plan provides for 
furnishing rides at actual cost, which shall govern the rate 
of fares, and for protecting the investor by guaranteeing 
a fixed return on an agreed valuation of his holdings. In 
making this recommendation the Commission says: 

We strongly recommend the principles of the service-at-cost contract, 
not as the only solution, but as one means of solving a very difficult problem. 

The controlling element in its favor is the restoration of public confidence 
in the corporation due to the removal of those elements of friction which 
have so frequently engaged the attention of the public. It might also be 
said that, to a certain extent, it removes the railways from the idea of a 
speculative gain and places them on a common sense business basis, where 
the people pay for the service they get and where the opportunity for large 
profits no longer exist, since economies and lower operating costs are re- 


flected in reduced charges for service. When the contract once is established 
the opportunity for municipal corruption is reduced to a minimum. 


As to the present condition of the street railway industry, 
the Commission finds that its financial credit has been lost, 
and that in many localities it is not properly performing its 
public function. This is attributed to increased costs of 
labor and material, over-capitalization and financial] mis- 
management, public distrust and antagonism, failure of 
the fixed five cent’fare to meet existing conditions, exten- 
sions into unprofitable territory in furtherance of real estate 
speculation, and failure of employers and employees to 
properly co-operate; hence the physical impossibility of 
giving the necessary assurance of security to investors. The 
report estimates that from $175,000,000 to $200,000,000 





annually will be required to properly carry out the future 
needs of the industry, and it emphatically declares restora- 
tion of public confidence is one of the vital necessities of 
restored credit. ‘‘For rehabilitation, improvements and 
extensions which are vitally needed to meet the requirements 
of every growing community,” the report says, ‘‘new capital 
at once, and in large amounts, is imperatively required, and 
until the force of cireumstances convinces those with capital 
at their disposal that investment in electric railway securities 


affords safety and fair return it cannot be obtained.” The 
report also says: 


The Commission can go no further than to point out the principles upon 
which the readjustment should be based. The task really is that of the 
State and local authorities upon the one hand and of the companies upon 
the other. 

Failure to rehabilitate the industry and the service is possible only if 
those upon whom the responsibility rests fail to undertake the work or 
pursue it in a spirit that makes settlement impossible. 


In summarizing its conclusions ard recommendations the 
Commission said in part: 


The electric railway industry as it now exists is without financial credit 
and is not properly performing its public function. 

This condition is the result of early financial mismanagement and eco- 
nomic causes, accentuated by existing high price levels of labor and ma- 
terials and the failure of the uniform unit fare of five cents prescribed 
either by statute or by local franchise ordinances or contracts to provide the 
necessary revenues to pay operating costs and to maintain the property 
on a reasonable basis. 

The industry can be restored to a normal basis only by the introduction 
of economies in operation, improving its tracks, equipment and service and 
securing a reasonable return upon the fair value of its property used in 
public service when honestly and efficiently managed. 

Electric railways must expand to meet the growing needs of their com- 
munities, therefore, the first essential is to restore credit in order to obatin 
necessary new capital for the extension and improvement of service. Res- 
toration of credit involves a readjustment of relations which will remove 
public antagonism, provide public co-operation and insure the investor the 
integrity of his investment and a fair rate of return thereon. 


The Commission declares that chaos faces the industry 
unless credit is restored and co-operation between public, 
managements and employees established. Besides holding 
that the full co-operation of labor is essential to the prosperity 
and usefulness of the electric lines, the Commission adds 
that employees should receive a living wage and save humane 
hours and working conditions. ‘“‘They should’’ it says, 
“have the right to deal collectively with their employers 
through committees or representatives of their own selection. 
All labor disputes should be settled voluntarily or by arbi- 
tration and the award of such a board should be final and 
binding upon both parties. It is intolerable that the trans- 
portation service of a city should be subject to occasional 
paralysis, whether by strikes or lockouts.’’ Other impor- 
tant declarations of the report are: 


That public ownership and operation, generally speaking, are undesirable 
unless the results under private operation prove unsatisfactory, but the 
right of the public to own and operate all public utilities should be recognized 
and legal obstacles in the way of its exercises should pe removed; that 
extensions into outlying territory benefiting private property should be 
paid for by assessments on such property in proportion to the benefits 
received, and that the cost of such extensions should not be added to the 
valuation of the railroad property upon which a fair return is to be allowed; 
and that franchises should fix no limit as to the time they shall run nor the 
fare that may be charged. 


While observing that it seems best for State authorities 
to have jurisdiction over electric lines, either directly or on 
appeal, the Commission holds that there is ‘“‘no insuperable 
objection” to large and “wide-awake’”’ cities exercising 
exclusive regulatory powers over rates and service. In 
announcing its conclusions as to public ownership of street 


railways the Commission says: 

While eventually it might become expedient for the public to own and 
operate electric railways, there is nothing in the experience thus far ob- 
tained in this country which will justify the assertion that it will result in 
better or cheaper service than privately operated utilities could afford if 
properly regulated. 

Public ownership and eperation of local transportation systems, whether 
or not it be considered ultimately desirable, is now, because of constitutional 
and statutory prohibitions, financial and legal obstacles, the present degree 
of responsibility of our local governments and the state of public opinion, 
practicable in so few instances that private ownership and operation must as 
a general rule be continued for an extended period. 

If the reforms incident to public regulation which we suggest in this 


| report should not result in making private ownership satisfactory, to the 


public, such reforms should at least enable public ownership to be established 
upon a just and equitable basis. 


The Commission finds that the development of motor bus 
and jitney service has been “‘a serious although not a fatal 
competition” to trolley lines. Where such conveyances are 
operated as public carriers they should be subjected to 
“equivalent regulatory provisions’ with the trolleys, the 
report adds, and declares that they might well be used to 
supplement trolley service to advantage. The elimination of 


special assessments against trolley companies for construction 
and maintenanee of bridges and streets also used as public 
highways is recommended by the Commission. It also 
urges that trolley extensions into new territory where proper- 
ty xalues were specially benefited should be paid for by 
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assessment of such property “and that the amount of such 
assessments should not be added to the physical value of the 
corporate property.’’ A contributing factor to the “present 
plight” of the trolley system, according to the Commission, 
is ‘‘overbuilding into unprofitable territory or to promote 
real estate enterprises, involved sometimes with political 
improprieties.”” The members of the Commission who were 
named by President Wilson in May, and all of whom con- 
curred in the report made public Aug. 24 are: Charles E. 
Elmquist, chairman, president and general solicitor of the 
National Association of Railway and Utilities Commission- 
ers; Edwin F. Sweet, Assistant Secretary of Commerce; 
Phillip H. Gadsden, president of the Charleston, S. C., 
Consolidated Ry. and Lighting Co., who represented the 
American Electric Railway Association; Louis B. Webhle, 
General Counsel of the War Finance Corporatin, who 
represented the Treasury Department; Charles W. Bealle, 
of Harris, Forbes & Co., who represented investors; William 
D. Mahon, President of the Amalgamated Association of 
Street and Electric Railway Employees of America; Dr. 
Royal Meeker, Commissioner of Labor Statistics, and who 
was appointed as a representative of the Department of 
Labor, and George L. Baker, Mayor of Portland, Ore. 








FIRST NATIONAL BANK IN ST. LOUIS ON PUBLIC 
UTILITY PRICES AND RATE OF RETURN. 


That a public utility is no more free than any other pro- 
ducer of a commodity or service to resist the force of in- 
creased prices is pointed out in an exhaustive article on 
“Public Utility Prices and Rate of Return,’’ prepared by 
the Research and Statistical Department of the First 
National Bank in St. Louis. Supplementing the statement 
which we quote at the start, the article states that “‘indeed 
such commodities are not as free as is a private manufac- 
turer Government regulation is established to see that 
the public gets good service at a fair price. The private 
producer can reduce his labor force or even temporarily 
close his factory as measures of economy, but not so with 
the public utility. All the time the public must be served, 
and their good will secured, and at a price fixed not by the 
producer, but by the State. The public utility company 


can never take advantage of the market as the private 
producer dves, and build up large profits and surpluses 


for the inevitable periods of no profits. The assumption of 
Government regulation is that the owner of public utilities 
will secure a fair return at all times, but in actual practice 
it is difficult to secure this for him, due largely to the opposi- 
tion from the public to any increase in the price of a thing 
which they have been accustomed to buy at a certain price, 
and in part to the general suspicion of the people to public 


utility corporations.”’ The article continues: 

Whatever may have been the injustices of the conduct of such com- 
panies in the past, such injustices cannot now be corrected. It is water 
which has run under the bridge. The important fact is that private capital 
is invested in public utility properties just as in private corporations. 
This capital is subject to business risks as in a private enterprise. It is 
taxed. Its return is controlled by the State by largely inflexible rates. 
In short, the same considerations which determine the flow or investment 
of capital in any business, govern the investment of capita! in this field. 
Capital is not sentiment. It is not an emotional thing, governed by the 
motives of the hearth and home. It is selfish. It has neither pity nor 
pain. It goes where it can secure the best returns for itself. It forsakes 
its oldest friends at the least suggestion of sacrifice. What is the situation 
then of many of our public utilities under prevailing conditions of an in- 
creasing price level, a regulated rate of return, or price, an unsympathetic 
public, a selfish capital, seeking as always, the best possible investment 
with an increasing number of bidders for the use of capital and a decreasing 
amount of capital for sale? 

In the first place, there is a tendency towards a deterioration of the 
physical plant and force. Private industry producing its product for a 
sellers’ market—that is, at high prices-is able both to pay more for materials 
and to pay higher wages to employes. 

In the second place, extensions cannot be made with accustomed and 
desirable regularity due to the high prices and dearth of material and labor, 
the reduced earnings, and the lack of new capital. Public utility corpora- 
tions operate very largely under the law of increasing returns, that is, the 
net returns on increased units of service is greater than the proportional 
outlay required to furnish this increased service. 

In the third place, the most significant of all the effects, is the refusal 
of new capital to flow into this field. A period of rising prices brings many 
opportunities to capital to receive a higher rate of interest, for it must never 
be forgotten that the rate of a return is a price—the price of capital—and 
like all other prices, should and must advance if capital is to forthcoming. 
There is a cost of money just as there is a cost of wheat or pig iron. 

The credit of the public utility corporations on the whole, is at present 
more or less in disrepute so far as the general investor is concerned. This 
is not a matter of theory or opinion, but one of fact. A glance at the price 
at which the highest grade public utility securities in the United States are 
selling, at the present time, proves this beyond doubt. The highest grade 
American Public Utility Securities can be purchased in the open market on 
a basis that will yield the investor anywhere from one to two per cent. per 
annum more than the same sum would yield were it invested in any other 
similar grade of corporation securities. According to the bond yield com- 
puted on five average United States Public Utility Bonds by ‘‘Brook- 
mire’s Economic Service’’ this type of security on May 1 could have been 
bought on a basis to yield more than 2% in excess of the yield afforded by a 








similar investment in other railroad bonds or manufacturing companies. 
According to Brookmire’s figures, the average yield on five public utility 
bonds considered as representative issues, was 8.60% on this date. On 
the same date. the yield on five bonds, representative railroad bonds, was 
6.14%. The following table taken from Brookmire’s Financial Bulletin 
of May 3. shows the following changes in bond yields since before the war: 
Mo. July Beforé 
Ago 1915. War. 
8.19 5.18 5.31 5.09 
5.86 4.51 4.71 4.42 
5.92 4.89 4.99 4.93 


Jan. 
Bond Yields— Now. 1916. 
U. 8S. average 5 Public Utility ._....-.--_- 8.60 
D. @. avernge 6 PRONG .n ccccwnscccescte 6.14 
U.S. average 5 manufacturing _________-_- 6.41 


Our problem to-day is to meet the existing situation. The abuses and 
prejudices of the past must be overcome. Public confidence in our: public 
utilities must be restored. The service they render is a necessity. This 
service is in a large measure, fundamental to the proper development of 
industry as a Whole. To attempt to punish all utility corporations for the 
sins of a few corporations in the past,is not only folly but may resuit in a 
national calamity. It is a policy of cutting the nose to spite the face. 
Public utilities can be punished only at the expense of the general public. 
The survey covering the investment field for public utility securities has 
clearly shown how serious the situation is at the present time. Every 
effort should be made to improve conditions lest the public be denied those 
services and facilities to which itis entitled. No improvement in this regard 
can be expected until public utility properties afford as an attractive a field 
for capital investment as that offered in other fields of business enterprise. 








APPLICATION FOR INCREASE IN TELEPHONE RATES. 


The leading telephone companies of the country, subject, 
like the railroads and the public utility enterprises generally, 
to the burden of greatly increased cost of.materials and labor, 
have at length been obliged to seek relief through measures 
for material advances in their rate schedules and otherwise. 
A press dispatch on Aug. 25 announces favorable action by 
the Public Service Commission of the State of Missouri 
with regard to the application made by the Southwestern 
Bell Telephone Company for higher rates in St. Louis. 

On Wednesday, the 25th, the New York Telephone Co. 
which a week ago asked for an advance in rates in the State 
at large, filed at Albany with the Public Service Commission 
for the Second District a blanket request covering all the 
ten zones of the City of Greater New York, and asking both 
for a discontinuance of the 8% discount on local rates which 
was ordered by the Commission, effective Oct. 1 1919, and 
changes which are in effect a horizontal 25% increase in all 
rates for service. The stoppage of the 8% discount is 
expected to yield approximately $3,500,000 additional 
revenue and the higher schedule a further $12,500,000. 

Howard IF. Thurber, President of the New York Telephone 
Company summarizes in this succent fashion this pressing, 
though much to be regretted situation which compels the 
making of this application, saying: ‘All materials and sup- 
plies have increased enormously in cost. Increases in wages 
of our employees during the past twelve months to enable 
them to meet the high cost of living amount to $8,295,868; 
$4,739,837 more have been added to our payroll by the em- 
ployment of additional workers. Our 1920 expansion pro- 
gram calls or an expenditure of over $26,000,000 and we 
must expend equally large amounts annually during the next 
few years. Public necessity and public safety demand the 
maintenance of adequate telephone service. Adequate 
service depends upon adequate revenue.”’ 

Vice-President James S. McCulloh on Aug. 25 gave out 
the following detailed explanation: 


Demoralizing Effect of War Conditions on Plant and Service. 


For the first time in a great many years it is necessary to increase the 
rates for telephone service in New York City. Present rates are lower than 
those that were in effect in 1914. The increase in cost of commodities aver- 
aged within the last six years 116%. Rates for telephone service, however, 
have been reduced several times in the same period. The abnormal increase 
in the use of the telephone has helped to offset the effect of the lower rates, 
but our costs have become so great that our revenue is no longer sufficient 
to meet the requirements of our business. 

Even before the war it was a complex and difficult task to supply New 
York City with efficient telephone service. During the war period it was 
much more difficult and since the signing of the armistice the difficulties of 
the task have still further increased. 

New York's use of the telephone reached new heights during the war, 
and, after the armistice, instead of decreasing it continued to increase. 
With this rising tide of traffic came thousands of applications for additional 
service that had been held up during the war by restrictions upon commer- 
cial telephone construction. 

When we began the work of putting our service back on its former high 
plane our working force was depleted; our reserve of telephone plant, which 
in past years had enabled us vo meet the demands for new service, was practi- 
cally exhausted, having been devoted to furnishing service required vy the 
United States Government and essential war industries; the daily traffic in 
New York City was a miliion calls greater than the efficient capacity of 
the system; demands for new service were unprecedented; there was a great 
scarcity of all apparatus and materials required in the business and the 
prices of everything we needed were booming skyward. 


Restoration and Expansion of Service. 


The situation was gloomy, to say the least, and from the time we began 
the work we have been unable to secure and install central] office apparatus, 
cables and instruments in sufficient quantities to meet the requirements of 
existing subscribers for additional] service and the demands for new service. 

It is unnecessary to give in detail the general economic conditions exist- 
ing throughout the country that have-hampered us in our efforts to secure 
new facilities. Every business has been affected by these conditions.§ 
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Despite the difficulties we have made good progress toward restoring 
our service. We are coming back. On Jan. 1 1919, we had approximately 
8,600 operators in New York City. To-day we have 15,000. The securing 
and training of these 6,400 additional operators in the period named is in 
itself a remarkable piece of work. Seven months ago our working force 


in New York City was composed of 21,900 men and women. To-day 
we have 28,000. 


Since Jan. 1 1919, we have added over 173,000 miles of wire to the system 
in the City of New York, installed a vast amount of new switchboard and 
other apparatus, erected a number of new central office buildings, enlarged 
others and provided service for over 66,000 new telephones. We have so 
enlarged our facilities and force generally that we have been able to relieve, 
in a large measure, the serious congestion of traffic which existed and im- 
prove the character of the service. To-day we are giving good service, but 
it is not yet up to ous former standard. To accomplish ali this has cost 
money. We have been doing an enormous amount of work under forced 
draft at a time when the dollar buys about half what it did in 1914. 


Payroll Rise of $13,635,705—Need for New Capital. 


Our payroll alone has been increased by $13,635,705 within a year. This 
increase was due to necessary and deserved wage increases and to the em- 
ployment of additional workers. 


Our outlay of new capital in this year’s program for an enlarged plant in 
New York City will exceed $26,000,000. This is the largest expenditure of 
new capital we have ever made in one year. Next year and during each of 
the following years for some time to come, until we catch up with the demand 
for service and restore our plant reserve, we must secure and expend even 
larger sums of fresh capital. We, therefore, must be in a position to secure 
an adequate and prompt supply of new capital. To do this we must be able 
to show earnings that will attract investors and satisfy them of our ability to 
pay a fair wage for theirmoney. Capital is demanding a constantly increas- 
ing return because of the greatly increased hazards of all business. With 


our present revenue, we are in no position to secure in sufficient quantity the 
capital we must have. 


The failure of our revenues to keep pace with our increased expenses is 
serious. Net revenue, after paying operating expenses, has fallen steadily 
since the first of the year. Based upon the results of operation during the 
first five months, we would earn a return for 1920 of less than 2% upon the 
approximate fair value of our property in the public use in this State. 

We, therefore, have petitioned the Public Service Commission, Second 
District, to permit us to discontinue the present 8% discount on local service 
rates, which was ordered by the Commission, effective Oct. 1 1919, and 
to establish new and higher rates. 


Company Desires Public Should Appreciate the Reasonableness of the Proposed 
Changes. 


These new rates are designed to provide only enough additional revenue 
to enable us to meet the requirements of the business. They will add a 
relatively small amount per day to the cost of service to the average sub- 
scriber, and will place no serious burden upon any one. 


Through newspaper advertising and other mediums, we shall place before 
the public all of the facts concerning the necessity for the new rates and the 
additional revenue which they will produce. We are confident that, once 
the public gets a clear picture of our situation, it will support us in our efforts 
to obtain the relief needed. 


Summed up, the situation is this: We have kept faith with New York 
City by sparing neither effort nor expense to give it the telephone service it 
requires. The telephone is absolutely essential to the business and social 
life of this city. We cannot stop giving service. We must go forward. 
We must finish the task imposed upon us by the war conditions and new 
demands for service. To do this we must have additional revenue. 


We believe that the public generally realizes that we have put our best 
efforts into the work of restoration and expansion and accordingly will! do its 
part when the situation is understood. 


New Rate Schedule for New York City, as Applied for Aug. 28. 


The new rate application filed by the New York Telephone Company with 
the Public Service Commission for the Second District disclosed proposed 
rates as follows: 

Zone 1. Manhattan below 110th Street West and 103d Street East; 
Blackwell's, Ellis, Liberty and Governors Islands: Individual line, busi- 

ess or residence, 70 messages or less a month, $4 50; next 30, 6% cents 
each; next 100, 5% cents; next 100, 4% cents; above 300, 4 cents. 

Zone 2. Remainder of Manhattan Island, Lower Bronx, including Har- 
lem, Cathedral, Morningside, Aubudon, Fordham, Tremont, Intervale, 
Marble and Melrose Central Office Districts, also Randalls and Wards 
Islands. 

Rates for zone 2 are the same as for zone 1. 

Zone 3. Remainder of the Bronx, individual line business or residence, 70 
messages or less a month, $4 50; next 30, 6% cents; next 100, 5% cents; 
next 100, 4% cents; above 200, 4 cents. 

Zone 4. Upper Brooklyn, Astoria and Hunters Point. 

Rates same as zones 1 and 2. 

Zone 5. Lower Brooklyn, and Barren Island, individual line, business or 
residence, 70 messages or less a month; $4 50: next 30, 6% cents; next 100 
5% cents; next 100, 4% cents and above 300, 4 cents. Two-party line, 
residence only, 58 messages a month, $3 75; next 42, 6% cents; next 100, 
5% cents; next 100, 4% cents; above 300, 4 cents. 

Four party line, residence only, 50 messages or less a month, $3 25; next 
50, 6% cents; next 100, 5% cents; above 300, 4 cents. 

Zone 6. Bayside, Newtown, Flushing and Forest Hills, central office 
districts. 

Zone 7. Richmond Hill, Jamaica, Hollis and Springfield Company trial 
office districts. 

Rates for zones 6 and 7 are the same as zone 3. 

Zone &. Far Rockaway and Hammels central office districts. 

Individual lines, business or residence, 62 messages a month, $4; next 38, 
6% cents; next 100, 5% cents; next 100, 4% cents; above 200, 4 cents. 

Zone 9. West New Brighton, Tompkinsville and New Dorp central 
office districts. 

Rates same as zone 8. 

Zone 10. Tottenville central office district. Individual line, business or 
residence, 58 messages or less, $3 75 a month; next 42, 6% cents; next 100, 
5% cents; next 100, 4% cents and above 200, 6 cents. 

New rates for flat rate service. | 

Zones 3, 6 and 7, individual line residence, $3 50 a month; two party line 
residence, $3 a month; four party line residence, $2 50 month. 

Zone &, east of Marginal Street: Individual line residence, $3 50 month; 
two party line residence, $3 month. 

West of Marginal Street: Individual line residence, $7 25 month; two 
party line residence, $5 month; four party line residence, $3 50 month. 

Zones 9 and 10: Individual line residence, $3 50 month; four party resi- 
dence, $2 50 month. , 





AMERICAN GOVERNMENT WARNS POLAND AGAINST 
ENCROACHMENTS ON RUSSIAN TERRITORY. 


In line with its policy on the Russo-Polish situation, as 
set forth in the recent note to the Italian Ambassador at 
Washington, the American Government, it became known on 
Aug. 23, had warned Poland not to permit her armies in 
their counter-offensive against the Russian Bolshevik to 
advance beyond the ethnographical boundaries of Poland. 

On Aug. 25 it was announced by the State Department 
that Poland had been requested formally by the United 
States Government to issue to the world a declaration of 
her intention to abstain from any territorial aggression 
against Russia. The Department gave out the following 
statement: 

It was admitted at the State Department to-day that a communication’ 
had been sent to the Polish Government on August 21, expressing the hope 
that the Polish Government would find it agreeable to issue a declaration 
of its intention to abstain from any territorial aggression against Russia 


anl stating its purpose to remain within the boundaries indicated by the 
peace conference pending an agreement as to its eastern frontier. 


The following day (i.e., Aug. 26) it became known that 
Poland had replied to the American note, but no informa- 
tion concerning the contents. of the reply was available. 

Informal representations on the subject, it was stated 
on Aug. 25, had been made to the Polish Government through 
the American Charge at Warsaw. On the same date, it 
was said in Polish official circles at Washington that 
Poland’s victorious armies would not pursue their advance 
beyond the natural frontiers of the reconstituted republic. 
An early communication from Warsaw to this effect was 
expected by these officials, who stated that complete assur- 
ances on the subject would be given to the American Gov- 
ernment. On the other hand, the Associated Press staff 
correspondent with Armistice Commission via Soviet wire- 
less to Moscow, in a dispatch from Minsk, Aug. 24, qualified 
this, saying: 

The Polish armistice delegates are not satisfied with the Bolshevist 
terms, which make reference to the boundary line proposed by Earl Our- 
zon, British Minister of Foreign Affairs. The ground of the Polish opposi- 
tion is that the Curzon boundary line would be in effect the same as a 
third partition of Poland. 

In submitting their reply to the Bolshevist delegates, the Polish repre- 
sentatives stated that by agreeing to this Curzon line the Soviets were 


seeking to retain territory wrongfully taken from Poland by the Russian 
Czars. 


Members of the Polish delegation, explaining their attitude on this 
boundary issue, said they were willing to discuss the Ourzon line with the 
Bolsheviki at a later date, but would not accept it as a basis at this time. 

In announcing that a warning had been sent to Poland 
against encroachment on Russian territory, Washington 
press dispatches of Aug. 23 said: 

The attitude of the United States with respect to the invasion of Rus- 
sian territory was made plain to Poland formally in the United States 
note on the Polish situation addressed to the Italian Ambassador. In re- 
questing a declaration from the Allied and Associated Powers in favor 
of the preservation of the integrity of Russia, the United States suggested 
also that such a declaration ‘‘should be accompanied by the announcement 
that no transgression by Poland... will be permitted.” 

Great Britain has joined with the United States in the endeavor to pre- 
vent a second violation by Poland of Russian territory, officials said, and 
unofficial advices already received contain assurances of the intention of 
the Polish Government to heed the advice of the United States and Great 
Britain. 

The ethnographical boundaries of Poland, it was explained, are those 
as defined by the Supreme Council at Paris, and as they actually existed 
before the Bolsheviki advanced into Poland. 


7 








PEACE TERMS OFFERED TO POLAND BY SOVIET 
RUSSIA DECLARE FOR COMPLETE RECOGNITION 
OF POLISH INDEPENDENCE—THE MINSK 
CONFERENCE. 


The Russo-Polish peace conference at Minsk, Russia, has 
continued in session while hostilities on the Polish frontier 
were in full progress. The Minsk conference opened on 
Aug. 16, following the advance of the Russian forces on 
Warsaw. The second session was apparently held on Aug. 
19, when the new Soviet terms were submitted to the Polish 
plenipotentiaries by M. Danishevsky, head of the Bolshevist 
delegation. Poland demanded the withdrawal of the “main 
Russian terms,” according to a message from George Tchit- 
cherin, Soviet Foreign Minister, received at London Aug. 25. 
The message, dated Aug. 23, at Moscow, declared that an 
immediate rupture of the Russo-Polish peace negotiations 
at Minsk would result if the Poles adhered to their de- 
mand. Regarding the further contentions set forth in the 
Russian Statement, London press dispatches of Aug. 25 
said: 


The message recounts the Polish rejection of the fundamental points of 
the Soviet peace terms and declares: 

“If the Poles stand by their demand for withdrawal of the principal 
Russian points, it would mean an immediate rupture of the negotiations. 
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The Polish answer to the Russian proposals, says Tchitcherin’s message, 
was “‘a complete and simple refusal and a declaration non possumus.”’ 

The eastern frontier fixed by the Supreme Council on Dec. 3 and con- 
firmed by Lord Curzon’s note, the message says, is described by the Polish 
delegation as the line of Poland’s third partition, as arbitrary and based 
upon nothing. The delegation declares that numerous Polish elements liv- 
ing outside this line must be considered. The Poles, adds M. Tchitcherin, 
flatly refuse limitation of the army and delivery of war materials. 

They describe the workers’ militia as impossible to discuss, and likewise 
the delivery of the railway from Bialystok to Grjevo. The Poles declared 
that the Russo-Ukrainian delegation must first withdraw their principal 
points, whereas M. Danishevsky, Chief of the Soviet Headquarters Staff, 
demanded discussion of the points in detail. 

“If the Poles insist on their demand for withdrawal of the principal 
points, it would mean an immediate rupture of the negotiations,’”’ says 
Tchitcherin. 

The same advices also said: 

In subsequent dispatches to the London mission, M. Tchitcherin declares 
that the fundamental basis of the Polish answer is that it contained only 
criticism and nothing resembling positive proposals by Poland. He adds 
that the Polish and French wireless have spread false reports about the 
Polish victories, and that in reality the Russian forces are intact. Some 
numbers of prisoners are inevitable in a retreat, he adds, but at this time 
they are not considerable. 

The Russian Army, says Tchitcherin, executed a rush to Warsaw with 
a swiftness unexampled in history, and during such a rapid movement its 
ranks could not be sufficiently guaranteed. The Polish flank movement has 
compelled the army to retreat. This retreat was executed in full order. 

“The Russo-Ukrainian Army is ready for attacks when the moment shall 


be considered favorable,’”’ says Tchitcherin. ‘The Polish radio dispatches 
about a great victory are fables.’’ 


A summary of the Russian peace terms, set forth in a 
dispatch from M. Tchitcherin, issued by the Russian dele- 
gates at London, was given in press dispatches of Aug. 20 
from that centre as follows: 


Article 1 announces that Russia and the Ukraine recognize in full the 
independence and liberty of the Polish Republic and solemnly confirm 
the full right of the Polish people to establish its own form of govern- 
ment. 

In Article 2 Russia and the Ukraine renounce any form of contribution. 

Article 3 gives the frontier of Poland in accordance with the note of 
Earl Curzon (British Foreign Secretary), with more territory east of Bialy- 
stok and Cholm. 

Article 4 stipulates that the Polish Army be reduced to 60,000 men, to 
be supplemented by civic militia, made up of workers, organized to pre- 
serve order and the population’s security. 

Articles 5, 6, 7 and 8 deal with demobilization of the military and 
industries and the prohibition on importations of war materials. 

Article 9 says hostilities will cease seventy-two hours after the signature 
of these terms, the armies remaining on the line occupied, but not east of 
the line indicated in Earl Curzon’s note of July 11. The Polish Army will 
retire fifty versts (33 1-3 miles) west of the Russian and Ukrainian Army, 
and the intermediate zone will be declared neutral, with Polish administra- 


tion, under control of mixed commissions and special commissions consti- | 


tuted by the trade unions. 


Article 10 says that simultaneously with the demobilization of the Polish 
Army and the turning over of arms, Russian and Ukrainian troops will 
retire so that at the termination of Polish demobilization only 200,000 
men will remain near the neutral zone. 

Article 11 deals with Polish restitution to regions formerly occupied of 
railway and agricultural material taken away by the Polish army, and 
the reconstruction of bridges by the Poles. 

Article 12 declares Poland must establish by law distribution of land 
grants in the first place to families of Polish citizens killed, wounded or 
disabled in the war. 

Under Article 13 Poland would give Russia the right of free transit for 
men and goods through her territory, with the Volkovissk-Bialystok-Gravejo 
Railway remaining in full possession and control of the Russian Republic. 

Article 14 says Poland must grant complete political and military am- 
nesty. 


Article.15 provides that Poland must publish the treaty and protocols 
immediately the treaty is signed. 








ITALIAN AND BRITISH PREMIERS CONFER ON 
RUSSO-POLISH QUESTION—DECLARE CONFLICT 
“OUGHT TO TEACH WISDOM TO AGGRESSORS.” 


Lloyd George, Prime Minister of Great Britain, conferred 
with Premier Gioletti of Italy on Aug. 23 regarding the pol- 
icy of the two countries on the Russo-Polish situation. Fol- 
lowing the meeting, held at Lucerne, Switzerland, an offi- 
dal statement was issued declaring the Premiers had agreed 
“ the vital need of the re-establishment of the peace of the 
@orld at the earliest possible moment and that the first 
guarantee of such a peace was to be found in the various 
treaties already concluded. “The victors in war,” the state- 
ment said, “should display a spirit of moderation in their 
enforcement of terms and the vanquished a spirit of loyalty 
in their execution.” 

Premier Lloyd George, replying to a question of the news- 
paper correspondents at Lucerne, said (according to the 
Associated Press) he considered President Wilson’s present 


policy regarding Russia as inconsistent with his declaration ' 


with regard to the Prinkipo conference. The Premier add- 
ed that he had no wish or intention of mixing into Ameri- 
can imternal matters. He made the same comment con- 
cerning France when he was asked about the recognition 
of Gen. Wrangell, saying “that is their affair.” 

The official statement issued in behalf of the Italian and 
British Premiers after the Lucerne conference, denounced 
the policy of the Russian Soviet Government. “What has 





befallen in this short war to the invaders of national 
rights, whether in Russia or in Poland,” said the statement, 
“ought to teach wisdom to aggressors. The world, East and 
West, is crying for peace, but peace is only obtainable on 
the basis of full recognition of the liberties of nations. 

“The British and Italian Governments are alarmed at 
the indefinite prolongation of the present state of conflict 
amongst nations. The peoples engaged in these antagon- 
isms can bring nothing but ever-increasing misery to the 
people of the world at large, for they involve continued un- 
rest. Until these conflicts cease the betterment of agricul- 
ture, industry and the interchange of commodities, on 
which the economic life of nations depends, cannot come 
into full operation. Scarcity and high prices, with attend- 
ant privations and perils, are the inevitable result.” 

The conference closed when the Premiers sent the follow- 
ing telegram to Mr. Millerand, the French Premier and 
Foreign Minister: 

In finishing our Lucerne conference we send you a cordial salute and 


look forward with pleasure to the earliest occasion when both of us can 
meet Your Excellency. 


The official statement issued at the conclusion of the 
meeting in part was as follows: 

The victors in war should display a spirit of moderation in their en- 
forcement of terms and the vanquished a spirit of loyalty in their execu- 
tion. With this aim, England and Italy trust that the understanding 
reached at Spa will be further developed to cover all outstanding questions. 

Before peace is fully established, however, there are a number of impor- 
tant questions to be decided, a majority of which are indissolubly con- 
nected with the march of events in territories of the former Russian Em- 
pire. Until peace is fully established between Russia and the rest of the 
world an atmosphere of disturbance and unsettlement will continue to 
menace the world. 

Therefore, the British and Italian Governments have been taking steps, 
in the face of much misrepresentation, to restore communications between 
Russia and the world outside. Therefore, with profound regret they have 
just heard that the Soviet Government, despite repeated assurances to the 
contrary, given officially on their behalf in London, have sought to impose 
on Poland conditions incompatible with national independence. 

The Government of Poland is based on the choice of the whole adult 
male population of the country, without distinction of class, aud the so- 
called Civil Army to be drawn from one class, which is referred to in the 
fourth condition of the Soviet terms, is only an indirect method of organ- 
izing a force to overthrow by violence this Democratic constitution and 
substitute for it the despotism of a privileged few who may have absorbed 
the doctrines of Bolshevism. 

We cannot help apprehending that when the detailed conditions of the 
composition of this foree—kept back as they are now—are revealed “later 
on, they will be found to be moulded on the plan of the Russian Red 
Army. For one nation to insist as a condition of peace with another that 
the force organized for the protection. of life, property and good order to 
the latter country shall be drawn from only one class of its citizens, to 
the exclusion of all others, is an unwarranted infringement of the liberty, 
independence and self-respect of that country. 

To have added such a condition after M. Kameneff’s pledges to the 
British Government that nothing not of a secondary nature was omitted 
from his summary of the terms, is a gross breach of faith, and negotiation 
of any kind with a Government which so lightly treats its work becomes 
difficult, if not impossible. 

The Soviet Government has rejected the suggestion by the British Gov- 
ernment for a true under conditions which would have guaranteed Russian 
territory against any acts of aggression and has continued its career of 
invasion of ethnographical Poland with a view to the conquest of that 
country by force of arms for Soviet institutions. 

If the Soviet Government, notwithstanding the punishment which its 
aggression is encountering, still refuses to withdraw this sinister proposal, 
but continues the war inside Polish territory in order to force its accept- 
ance on the Polish people, no free Government can either acknowledge or 
deal with the Soviet oligarchy. 

What has befallen in this short war to the invaders of national rights, 
whether in Russia, or in Poland, ought to teach wisdom to aggressors. 
The world, East and West, is crying for peace, but peace is only obtainable 
on the basis of full recognition of the liberties of nations. 

The British and Italian Governments are alarmed at the indefinite pro- 
longation of the present state of conflict among nations. The peoples en- 
gaged in these antagonisms can bring nothing but ever-increasing misery 
to the peoples of the world at large, for they involve continued unrest. 
Until these conflicts cease the betterment of agriculture, industry and the 
interchange of commodities, on which the economic life of nations de- 
pends, cannot come into full operation. Scarcity and high prices, with 
attendant privations and perils, are the inevitable result. 

Civilization itself, shaken and weakened by five years of incessant war- 
fare, is menaced by the prospect. The British and Italian Governments, 
therefore, are united in urging that every effort be made to bring to a con- 
clusion the existing conditions of strife between nations. 


»a 


BRITISH NOTE TO RUSSIAN SOVIET REPRESENTA- 
TIVE REGARDING PEACE WITH POLAND. 


On Aug. 23, following the meeting of the Italian and Brit- 
ish Premiers at Lucerne, Arthur J. Balfour, Lord President 
of the Council, sent on behalf of Premier Lloyd George to 
Leo Kameneff, Russian Soviet representative at London, a 
copy of the communique issued in Lucerne. (The com- 
munique is quoted at length in the preceding article. ) 

In his note to the Soviet envoy, Mr. Balfour pointed out 
that, according to the latest information, the Bolshevist 
terms to Poland fundamentally contradicted those which 
Kameneff communicated to Great Britain recently. Mr. 
Balfour asked if this information was correct, and, if so, 
whether the Bolsheviki intended to adhere to the new 
terms. 
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An answer by Friday evening at the latest was asked for 
by Mr. Balfour, who cited the urgency of the matter and 
Said that on the answer to these questions depended the 
future policy of Great Britain. The text of the note, which 
accompanied a copy of the British and Italian Premiers’ 
communique transmitted to the Soviet representative in 
London, read as follows: 

Mr. Balfour desires to emphasize the point that the terms which, accord- 
ing to recent information, the Government of Soviet Russia desires to im- 
pose upon Poland are in fundamental contradiction to those which M. 
Kameneff on behalf of the Soviet Government communicated to his Maj- 
esty’s Government before the prorogation of Parliament. 

The very serious view which his Majesty’s Government takes of these 
new terms is clearly explained in the Premier’s communication, and Mr. 
Balfour feels that he can add nothing to what is there said. Acting on his 
behalf, Mr. Balfour desires to ask whether it is a fact that the terms now 
asked of Poland are of the character which the information supplied to 
the Governments of Italy and Great Britain leads Signor Giolitti and Mr. 
Lloyd George to believe, and, if so, if the Government of Soviet Russia pro- 
poses to adhere to them. 

On the answer to these questions the future policy of the British Gov- 
ernment will depend, and as the matter is evidently of urgent importance 
I am to request that an answer to these questions may be received by Fri- 
day evening next at the latest. 


A copy of this communication has been addressed to M. Tchitcherin 
[Soviet Foreign Minister]. 








SOVIET GOVERNMENT COMPLIES WITH GREAT 


BRITAIN’S DEMAND AND MODIFIES PEACE 
TERMS TO POLAND. 


The Russian Soviet Government has agreed, at the request 
of Great Britain, to withdraw one of the terms of peace 
presented to Poland, which provides for the establishment 
in that country of a workers’ civic militia. ‘‘Althouth our 
interpretation of this point is thoroughly justified,’’ said the 
reply of the Soviet Government, ‘‘we nevertheless are willing 
to remove this, the only point of divergency, in order to 
establish a full understanding between us and the above 
(British and Italian) Governments.” A summary of the 
Soviet reply, sent to Arthur Balfour by M. Tchitcherin, 
Soviet Foreign Minister, was given in London dispatches of 
Aug. 26 to the Associated Press as follows: 


The note opens with a comment on the unusual tone of the Anglo-Italian 
Government’s communication, which, it says, does not tend to help perma- 
nent good relations and world peace. 

It calls attention to the action of those Governments which had so often 
accused the Russian Government of interfering in the internal affairs of 
other States, and charges that in this communication “they have issued 
peace propaganda directed against our institutions, which constitutes an 
act of interference in Russian affairs sufficient to justify corresponging 
action by us.”’ | 

M. Tchitcherin says, however, that despite natural resentment the 
Soviet Government has decided not to insist upon this point, but to meet 
fully the wishes of the Anglo-Italian Governments in the interest of the 
establishment of permanent good will. 

Expressing surprise that the question of the interpretation of principle 
should have caused such difficulty, M. Tchitcherin proceeds to argue that 
after the limitation of Poland’s army to 50,000 was recognized by the British 
Government as a just peace term, it was a concession on the part of Russia 
to admit the formation of civil militia, which, he asserts, ‘‘is, in fact, a 
supplementary armed force,’’ and adds: ‘‘We, therefore, find it astonishing 
that this should arouse the British Government's indignation. 

“Seeing that Great Britain declares peace through Eastern Europe to 
be its aim, we can point to the fact that the workers in Poland for a long 
time have been the one force steadfastly opposed to the Polish Govern- 
ment policy, and have in repeated resolutions demanded peace with Russia. 
If, nevertheless, the British Government so forcibly opposes strengthening 
this fundamental pillar of peace, it clearly shows with what distrust it 
regards the workers. 

“If the British Government indeed thinks that the workers by nature 
are animated by the doctrine of Bolshevism, such a point of view will 
undoubtedly be welcomed by those who look forward to spreading Bolshe- 
vism in Great Britain.”’ 

Alluding to the proposed civic militia, he says: 

“‘Aithough our interpretation of this point in our peace terms is thoroughly 
justified, we nevertheless are willing to remove this, the only point of 
divergency, in order to establish a full understanding between us and the 
above Governments. 

“‘As to the terms of peace with Poland, we first of all declare we never 
considered our terms as an ultimatum and are still, as we have been all 
the time, willing to discuss them with the Polish Government with whom 
alone we are treating for peace. Any undertakings we may give there 
anent will, therefore, be given to Poland alone. 

“In view, nevertheless, of our earnest desire to obtain important results 
for the world’s welfare and peace arising from a peace with Great Britain, 
we are willing to inform the British Government that the Russian Govern- 
ment is resolved to make a concession on this point. It will not insist upon 
the clause referring to the arming in Poland of a workers’ civic militia, thus 
securing full agreement with Great Britain as to all the terms of peace 
with Poland.’’ 

The Soviet Foreign Minister continues: 

“It is not the custom of the Russian Government to mix practical business 
transactions with theoretical politics and discussions of principles. The 
British Government, however, has launched against th2 Soviet regime the 
strange accusation of being an oligarcy.”’ 

The note then enters into a disquisition to the efeect that all states whose 
form of government differs from the Soviet are obviously true oligarchies 
because they are states in which the immense majority toil for a privileged 
few while in Soviet Russia the whole nation works for the whole nation’s 
benefit. 

Lauds Soviet System. 


M. Tchitcherin contends that the system of local workers’ councils, in 
whose hands rests control of the whole Soviet fabric, gives the masses 
much more power than the parliamentary system, and concludes, that, 
being a truly popular movement, the Soviet is by nature peaceful and 
averse to conquests, contrary to the governments of oligarchies which desire 





ae only after having despoiled their vanquished adversaries of their 
riches. 

‘The peace of a workers’ and peasants’ Government,” he says, “‘being 
based on the rejection of the exploiting of others and upon the true solidarity 
of the great working masses of all nations, is the only genuine and really 
permanent peace. Animated by this spirit, the Soviet Government does 
not insist‘upon its interpretation of the peace terms with Poland, which 
has given rise to the present divergence with Great Britain and Italy. It 
renounces its demand for the creation of a workers’ militia in Poland, and 
thus restores the full agreement with these two Governments which existed 
before this divergence arose.”’ 








INTERNATIONAL FINANCIAL CONFERENCE SLATED 
FOR BRUSSELS SEPT. 24—BALANCE SHEET 
OF LEAGUE OF NATIONS. 


The decision of the Council of the League of Nations to 
hold the international financial conference at Brussels 
Sept. 24, was made known in Associated Press advices from 
San Sebastian (Spain) Aug. 5: 

_ The international financial conference will be held at Brussels Sept. 24, 
the Council of the League of Nations decided at its last session here to-day. 
Gustav Ador, former President of Switzerland, will preside. The repara- 
tions question at issue between the Allies and Germany will not be put on 
the order of business unless notification is received meantime that a decision 
has been reached. 

A permanent advisory committee on military, naval and air affairs came 
into being at the last minute to-day with a mission to study and report 
upon questions of a military character upon which the Council may be 
called to act. The province of this commission is described by members 
of the Council as only that provided for in the League of Nations covenant. 

The Commission is not, as some published accounts of the project have 
stated, a plan for a military general staff for the League of Nations, but 
simply a consultative body within the League, its principal mission being 
to advise the League regarding restrictions upon the manufacture of arms 
and munitions. 

The proposed Commission also would give advice to the League as to dis- 
armament and other questions on which the Council requires expert advice, 
without which, it is pointed out, it could scarcely act upon any military 
question. Its prospective task is described by Leon Bourgeois, French 
member of the Council, as ‘‘in accordance with the provisions of the coven- 
ant’ to “regulate the armament of the forces of new States admitted to the 
League, and the reduction of armaments.” 

Replying to a telegram from the King of the Hedjaz asking the League 
to intervene with the French Government to secure the release of Deputies 
in Lebanon, the Council replied that the League was organized to maintain 
peace after it has been established by treaty and that Syria formed a part 
of the territories of Turkey, with whom peace was not yet signed. 

A permanent Commission was named to receive and examine the annual 
report of the mandatory powers concerning the administration of territories 
confided to them. 

Final decision on the International Court of Justice was not reached. 
The project for the court prepared recently by the jurists’ conference at 
The Hague, and attributed largely to Elihu Root, is generally favored by 
the councillors, but it was decided to ask the opinion of all the members 
of the League before its adoption. 

Representatives of each Government participating in the international 
financial conference to be held in Brussels or Sept. 24 will be asked to 
present a balance sheet showing the actual financial situation of his nation, 
it was decided at yesterday's meeting of the countil of the League. All 
countries will be asked not to issue any more paper money so as to avoid a 
further weakening of foreign credit. 

Efforts will be made, through a commission of experts, to arrive at an 
equitable arrangement for exchange between Germany and Austria and other 
nations, the money of the former Central Empires being regarded as beyond 
restoration to its pre-war exchange value. The invitation to Germany to 
participate in this conference is conceded to be tantamount to notice that 
she will be accepted as a member of the League of Nations if she makes 
application. 

Thirty allied, neutral and enemy States will be asked to join the con- 
ference, the program of which will comprise four principal subjects—the 
financial policies of the different States, exchange and paper circulation, 
commercial relations and the re-establishment of international credit. 

The League budget submitted at to-day’s meeting showed the expenses 
of the Council were growing as the number of commissions at work is 
multiplied. It asked for £500,000 for the ensuing six months, of which 
sum £86,000 will be required for the contingent fund profiding for the 
future growth of the work of the League. An increased outlay of £162,000 
to pay the expenses of the International Labor Bureau is included and it 
was estimated the cost of holding the meeting of the assembly of the League 
in Geneva would be £25,000. 

Members of the League have been divided into seven categories and will 
contribute to its support on the basis of the proportional payments fixed 
for its members by the Universal Postal Union. One exception is Poland, 
which will pay as a first-class Power along with Great Britain and France, 
which have been placed on a basis of twenty-five units. The Kingdom 
of the Hedjaz has been placed in the seventh category and will contribute 
one unit. 


INCOME TAX—PROFIT FROM SALE OF STOCK 
RECEIVED AS STOCK DIVIDEND TAXABLE. 


While stock received as a dividend does not, in accordance 
with the decision of the United States Supreme Court in 
the Eisner vs. Macomber case, constitute taxable income 
to the stockholder, any profit derived by the stockholder 
from the sale of such stock is taxable income to him. A 
ruling to this effect was announced as follows, by the Com- 


missioner of Internal Revenue on Aug. 18: 

Article 1547.—Sale of stock received as dividend. Stock received as a 
dividend does not constitute taxable income to the stockholder, but any 
profit derived by the stockholder from the sale of such stock is taxable 
income to him. For the purpose of ascertaining the gain or loss derived 
from the sale of such stock, or from the sale of the stock with respect to 
which it is issued, the cost (used to include also, where required, the fair 
market value as of March 1 1913) of both the old and new shares is to be 
determined in accordance with the following rules: 

1.—Where the stock issued as a dividend is all of substantially the same 
character or preference as the stock upon which the stock dividend is paid, 
the cost of each share of both the old and new stock will be the quotient 

















854 


THE CHRONICLE 


(Vou. 111. 








of the cost, or fair market value as of March 1 1913, if acquired prior to | 
that date, of the old shares of stock divided by the total number of old and 
new shares. 

2.— Where the stock issued as a dividend is in whole or in part of a char- 
acter of preference materially different from the stock upon which the stock 
dividend is paid, the cost, or fair market value as of March 1 1913, if 
acquired prior to that date, of the old shares of stock shall be divided 
between such old stock and the new stock, or classes of new stock, in 
proportion, as nearly as may be, to the respective values of each class 
of stock, old and new, at the time the new shares of stock are issued, 
and the cost of each share of stock will be the quotient of the cost of the 
class to which such share belongs divided by the number of shares in that 
class. 

3.—Where the stock with respect to which a stock dividend is issued was 
purchased at different times and at different prices and the identity of the 
lots cannot be determined, any sale of the original stock will be charged 
to the earliest purchases of such stock (see Art. 39), and any sale of dividend 
stock issued with respect to such stock will be presumed to have been made 
from the stock issued with respect to the earliest purchased stock, to the 
amount of the dividend chargeable to such stock. 


A previous ruling of the Treasury Department dealing 
with questions arising from the Supreme Court’s decision, 
was given in our issue of Aug. 14, page 660. 








INCOME TAX—TAXABILITY OF PROFITS TO SHARE- 
HOLDERS OTHER THAN DIVIDENDS. 


Tne following is taken from the ‘‘Wall Street Journal” of 
Aug. 10: 

It is not often that corporations credit profits to shareholders without 
formally declaring a dividend. In such a case, the credits may be counted 
in invested capital, according to a ruling made by the Committee Appeals 
and Review of Act Federal Income Tax Bureau, which says: 

“‘Advice is requested as to the proper treatment of credit balances of 
stockholders’ accounts in the case of the M. Co. 

‘The facts appear to be that no formal declaration of dividends has been 
made by this company, but a book entry has been made noting and credit- 
ing each stockholder the share of each year’s earnings to which he would 
be entitled under a dividend declaration, the individual shareholders having 
returned their shares of such earnings in their personal returns and paid 
the income tax thereon. 

“Reference is made to Appeals and Review Recommendation 102 as 
supporting the view that balances to the credit of individual stockholders 
are not invested capital. In that case, however, the balances standing to 
the credit of individual stockholders weré not in proportion to their stock 
holdings, whereas it appears in the present case each stockholder has been 
credited with the amount of the earnings attributable to his stock. No 
interest has been or 4s to be paid upon the amounts standing to the credit 
of these stockholders, no formal declaration of a dividend has been made 
by the board of directors, and it appears that under the State law the stock- 
holders do not rank with general creditors with respect to such credits. 

“Under these circumstances the case is clearly distinguishable from the 
one covered by Recommendation 102, and in the judgment of the com- 
mittee the amounts so credited should be regarded as being a part of the 
earned surplus of the corporation to be included in invested capital.”’ 








INCOME TAX—TAXABILITY OF INCOME FROM 
SINKING FUND. 

A Treasury ruling (T. D.- 3056) in which it is held that 
income derived from a sinking fund created by a corporation 
in order to secure the payment of its bonds or other indebted- 
ness and in the keeping of a trustee ‘‘is income of the cor- 
poration and shall be included as such in its annual return’”’ 
is announced as follows by the office of the Commissioner 
of Internal Revenue: 


TREASURY DEPARTMENT. 

Office of Commissioner of Internal Revenue, Washington, D. C. 

To Collectors of Internal Revenue and others concerned: 

The final edition df Regulations No. 45 is amended by inserting immedi- 
ately after article 541 a paragraph, to be known as article 541 (a) as follows: 

Art. 541 (a) Creation of Sinking Fund.—If a corporation in order solely 
to secure the payment of its bonds or other indebtedness, places property in 
trust or sets aside certain amounts in a sinking fund under the control of a 
trustee, who may be authorized to invest and re-invest such sums from time 
to time, the property or fund thus set aside by the corporation and held by 
the trustee is an asset of the corporation, and any gain arising therefrom 
is income of the corporation and shall be included as such in its annual 
return. The trustee, however, is not taxable as such on account of the 
property or fund so held. If such fund is invested by the trustee in whole 
or in part in bonds, the trustee when presenting coupons from the bonds 
for payment shall file ownership certificates (form 1001 revised) whether 
or not the bonds contain a tax free covenant clause. 

PAUL F. MYERS, 
Acting Commissioner of Internal Revenue. 

Approved Aug. 14 1920: 

8. P. GILBERT, Jr., Acting Secretary of the Treasury. 








INCOME, TAX—DISSOLVING CORPORATION LIABLE 
FOR UNPAID TAXES. 


A decision in proceedings brought by the Federal Govern- 
ment for the recovery of taxes in the case where a corpora- 
tion dissolved without paying the income tax due, has been 
decided in favor of the Government by the District Court of 
Montana, at Butte, by Justice Bourquin, who is quoted in 


the ‘‘Wall Street Jourral’’ of Aug. 10 as saying: 
im When the corporation was in being and at dissolution it owed the duty 
to pay all taxes lawfully imposed upon it for income during its life at any 
time. Taxes could be lawfully imposed by retrospective law, and were. 
If material, the law speaks of and from a time anterior to the dissolution, 
takes effect as though enacted prior to the dissolution. Taxes are not 
debts nor Government a creditor in strict sense. They are of higher nature. 
But no reason is perceived why they are not within the principle that thcse 
who gratuitously receive a debtor’s property to the extent thereof are liable 





for his debts and obligations then inchoate or vested; within this principl® 
otherwise known as the “‘trust fund”’ doctrine in respect to corporations. 

According, when this cerporation without consideration distributed part 
of its assets to these defendants, it was under obligation to plaintiff to pay 
any taxes that might thereafter be imposed. Defendants received the 
assets subject thereto and to the principles aforesaid. The obligation 
was contingent, the plaintiff's right inchoate. The contingency happened, 
the right vested. And the corporation’s assets so distributed may be pur- 
sued in the hands of these defendants by virtue of the principles aforesaid. 

In principle, the case is very like the case of Brady v Anderson, 240 Fed. 
665; T. D. 2494. 

The same paper also says: 

Another case involving a somewhat similar situation was decided by the 
Income Tax Bureau as follows: 

Where a corporation dissolves and dispeses of its assets without making 
provision for the payment of its accrued Federal income tax, liability for the 
tax follows the assets so distributed, and upon failure to secure the unpaid 
amount suit to collect the tax should be instituted against the stockholders 
and other persons receiving the property, except bona fide purchasers 
for a valuable consideration. The penalties prescribed in Section 253 of the 
Revenue Act of 19158 will attach to the principal officers of the corporation 
upon failure to comply with the provisions of that section. (Also see 
T. D. 1615). 


INCOME TAX FOR NEW JERSEY RECOMMENDED 
[N LIEU OF PERSONAL PROPERTY TAX. 


The levying of a State income and business profits tax 
in New Jersey as a substitute for the personal property tax 
which is held to be “inadequate, unscientific and unsatis- 
factory” is recommended in the annua! report of the New 
Jersey State Board of Taxes and Assessments submitted to 
Gov. Edwards at Trenton on July 26. As to the report and 


its recommendations the Hudson “‘Observer’”’ of July 26 said: 

The report finds that public sentiment is not yet aroused to the point 
which makes systems of taxation a ‘“‘burning issue,’’ but states that when 
‘“‘nublic pressure is developed irresistably for change, reforms in tax adminis- 
tration will be put into effect speedily.’’ 

Declaring that other States have found the income tax a satisfactory 
means of raising revenue, the report goes into a detailed discussion of 
various current forms of tax legislation, reaching the conclusion that none 
of them are ideal. One of the essentials of a successful tax system, it is 
stated, is that the machinery of administration be improved as to mak- 
ing assessments just and in collecting the taxes. 

Other recommendations are for the appointment of local assessors by 
governing bodies, with tenure and adequate salaries, present assessors 
holding over, and for restricting the amount of land now exempted from 
taxation. The recommendations in general are those of the 1919 board. 

Appended to the report is a statement of assessments by counties. 

The total value of property in the State to which tax rates are applied 
for 1920 was given as $4,254,964,268.98, an increase of $222,800,164.60 
over 1919. This was the largest increase in tax rate property since 1907, 
and is attributed to the current high sales value of property. 

In only one of the counties, Salem, was there a decrease from last year. 
The decrease was $7,167,707, and was due to the dismantling of a big 
munitions plant operated by the Du Pont Company. 














PROFIT FROM MUNICIPAL BONDS PURCHASED AT 
DISCOUNT AND HELD TO MATURITY 
NOT TAXABLE. 


Salomon Brothers & Hutzler have received an opinion 
from Wayne Johnson, Solicitor of Internal Revenue, in 
which it is held that a return of 7.60% on an issue of $10,- 


000,000 Philippine Government 4% certificates of indebted- 
ness purchased by the firm from the United States War 
Department at 96.59 and maturing in one year, is exempt 
from taxation under the Federal Income Tax Law. The 
ruling reads: 


Referring to your letter of Aug. 2 1920, and in further reference to my 
letter of July 17 1920, careful consideration has recently been given to the 
question whether tax should be asserted on profit derived from State and 
municipal securities purchased at a discount and held until maturity. The 
Bureau is of the present opinion, and has so ruled, that such profit is not 
taxable where it clearly appears that the return from the investment in the 
hands of the taxpayer is due solely to the compensation received from the 
municipality in lieu of interest for the use of the taxpayer’s money. In no 
case may such exemption exceed the total discount at which the securities 
were originally sold by the municipality. 








PLANS FOR A. B. A. CONVENTION AT WASHINGTON 
—SPEAKERS. 


Convention headquarters for the American Bankers’ 
Association convention to be held in Washington, D. C. the 
week of Oct. 18 have been opened in the Willard Hotel. 
Tom Grant, formerly Secretary of the Chamber of Commerce, 
is in charge of the office. The headquarters hotels for the 
convention will be as follows: New Willard, Ex-Presidents 
A.B.A., A.B. A. officials, members Executive Council, and 
the State Secretaries Section. Hotel Washington, National 
Bank Section; Trust Company Section; Clearing House 
Section. Hotel Raleigh, State Bank Section; Savings Bank 
Section. The Secretaries Section at the A. B. A. convention 
will be in the Fairfax Room of the New Willard Hotel, which 
is located immediately opposite the general registration 
headquarters. R. N. Harper, President of the District 
Bankers’ Association, has announced the acquirement of 
the Palance Theatre for the general sessions of the conven- 
tion. This theatre is the largest meeting place in the city, 
and this is the first time that it has been given over to a con- 
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vention. The speakers for the general session were recently 


announced as follows by President Richard S. Hawes: 


E. T. Meredith, Secretary of Agriculture, will give national impressions 
as gained from his official viewpoint. 

David F. Houston, Secretary of Treasury, will discuss ‘“Government 
Finance."’ 

George Woodruff, President, First National Bank, Joliet, Ill., “The 
Country Banker's Problems.” 

Fred 1. Kent, Vice-President, Bankers Trust Company, New York, 
“International Relations.”’ 


Joseph H. Durfee, President, United States Chamber of Commerce, 
**Relation Between Banking and Industry.’ 

Fred W. Ellsworth retiring President of the Financial Advertisers’ 
Association and Vice-President of the Hibernia Bank & Trust Company of 
New Orleans, ‘‘Publicity, Public Relations.”’ 

John Kendrick Bangs, will furnish the ‘‘Wit and Humor” for the occasion, 

Another speaker of importance, announced by General 
Secretary Guy E. Bowerman, is Sol Wexler, of J. S. Bache 
& Company, New York, who will talk on ‘“Underwritings 
and Financing Big Business.’”’ Additional speakers an- 
nounced by General Secretary Bowerman, are H. M. Robin- 
son of the First National Bank, Los Angeles, Calif., who will 
address the convention on ‘“‘Commodity Financing,’ and 
John J. Pulleyn, President of the Immigrant Industrial 
Savings Bank, director of the New York Life Insurance 
Company, President of the Savings Bank Association of 
the State of New York, who will speak on “Transportation 
and its Effect on Credit.” Mr. Pulleyn is active in the 
National Association of Owners of Railway Securities. Mr. 
Hawes’s announcement regarding those who would address 
the convention was made at a meeting of the Administrative 
Committee of the Association held in Chicago, July 26, 27 
and 28 to hear the report of the Constitutional Committee 
and to perfect the plans for the annual meeting. 
tion to indicating the speakers, President Hawes reported 
to the Committee that forceful programs had been arranged 
for the several sections, and that these programs would be 
limited to purely sectional questions. The Constitutional 
Committee, which met in Chicago a day in advance of the 
Administrative Committee, offered as its report a complete 
re-draft of the Constitution and By-Laws, and this report 
was unanimously adopted... A conspicuous innovation of 
the new constitution is a provision for a referendum under 
which inter-convention questions and problems ean be sub- 
mitted to the membership. The question of taxes is to have 


the special attention of a new committee authorized by the 
Administrative Committee at the Chicago meeting, and to 


be appointed by the President. It will be known as the 
Economical Policy Committee. Under the new constitu- 
tion to be submitted for adoption at the October convention, 
the sections of the association will become divisions and the 
heads of the sections, now known as secretaries, will become 
deputy managers, under General Secretary Guy E. Bower- 
man. The new draft also abolishes the currency commission 
and reduces all commissions to a membership of seven, who 
can be appointed from the membership at large. The 
Committee on Commerce and Marine is made a commission 
in the new draft. President Hawes has announced that 
printed copies of the new draft will be mailed out in advance 
of the convention. A call has been sent out by A. T. 
Matthews, Secretary of the Clearing House Section of the 
American Bankers’ Association, for a general conference on 
clearing house problems to be held on Thursday of the con- 
vention week at Washington. Several representative leaders 
in clearing house circles will lead the discussion with short 
talks. 

The committee on entertainment of delegates and guests 
to the convention has about completed its plans. An ex- 
cursion by water to Mount Vernon is one of the leading 
features; golf at the various country clubs, afternoon recep- 
tions at some of the show places of the city, homes of C. C. 
Glover, Charles J. Bell, C. I. Corby and others; theatre 
parties and more formal entertainments at the New Willard. 
Harry V. Haynes is Chairman of the Committee on Enter- 
tainment, with George O. Vass as Assistant Chairman. 
Reservations have been made to date for about 1,200 guests, 
and more are being received by every mail. The indications 
are that the capacity for entertainment of the city will be 
needed for the care of the thousands who will attend. 

More interest, it is stated, is being shown, and reserva- 
tions are coming in more rapidly for the Chicago convention 
special to the A. B. A. meeting than there ever has been for a 
similar event. More than half the reservation for the special 
train are already in, although the Committee has not issued 
the usual invitation literature as yet. The Chicago special 
will leave at 12:40 p. m. Saturday, Oct. 16, and arrive in 
Washington at 9:40 a. m. Monday. The Committee on 
Transportation in charge of the special is Arthur Reynolds, 


In addi- 





Chicago, Chairman; Craig B. Hazelwood, Chicago, William 
G. Edens, Chicago, Frank Warner, Des Moines and Fred 
A. Irish, Fargo, N. D. [Illinois has the largest membership 
of any State in the Association, and’proposes opening State 
headquarters at the Washington:convention. Illinois has 
approximately 1,300 members in the national organization. 
Two special trains will carry. Missouri and Kansas bankers 
to the convention. H.H. McKee, President of the National 
Capital Bank, has been appointedjChairman of the Wash- 
ington Publicity Committee for the convention. A commit- 
tee on Trust Company Section has been organized to work in 
conjunction with trust: company matters that may arise dur- 
ing the forthcoming convention. E. Percival Wilson, Na- 
tional Savings and Trust Company, has been appointed 
Chairman of the Committee by Col. Robert N. Harper, while 
the following have been selected to aid Mr. Wilson: Martin 
R. West and John L. Fugitt, American Security and Trust; 
Charles H. Doing and C. R. Grant, Washington Loan and 
Trust; George E. Fleming and R. Rutherford, Union Trust; 
Charles Semmes and E. L. Norris, Continental Trust; 
C. D. Ratcliffe and C. H. Pope, Munsey Trust, and F. B. 
Devereux, National Savings and Trust Company. 

The tentative program, so far as the dates allotted for the 
general convention, the various Section and committee 
meetings are concerned, was outlined in our issue of June 5, 
page 2354. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


a 
¥ 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $90,000. - 





a 


¥ 


Edward R. Stettinius, a member of the firm of J. P. 
Morgan & Co. was stricken with appendicitus at his office 
on Thursday and taken to Roosevelt Hospital, where he 
was operated upon early in the evening. It was stated 
yesterday that Mr. Stettinius was resting comfortably. 





-. 
4 





The increase in capital of the American Foreign Banking 
Corporation of this city from $3,500,000 to $5,000,000 
authorized by the stockholders on Feb. 25, became effective 
July 10. The additional stock was disposed of at par. 
The stockholders at the time also authorized the transfer 
of $288,888 from the Undivided profits to the surplus 
making the latter account $1,500,000. Reference}to the 
proposed increase in capital was made in our issue of Feb. 14. 


a, 
— 





At their special meeting on Aug. 26 the stockholders of 
The National City Bank of New York ratified the plans to 
increase the capital from $25,000,000 to $40,000,000 through 
the issuance of 150,000 additional shares of the par value of 
$100. As stated in our issue of July 17 the new stock is to 
be disposed of to stockholders at $125 per share. Each 
stockholders of record Aug. 26 is accorded the right to sub- 
scribe to the new issue of stock to the extent of 60% of his 
present holdings. The premium above par, realized through 
the sale of the stock, $3,750,000, and $6,250,000 of the 
Undivided Profits will be added to the surplus thereby raising 
it from $35,000,000 to $45,000,000. Each share of stock of 
the bank carries a proportionate beneficial interest in the 
capital stock of the National City Co., all of which is held 
by trustees. The stock transfer books which had been 
closed since Aug. 14 were reopened at 10 a. m. Aug. 27. 
Items regarding the plans to enlarge the capital appeared in 
our issues of June 12, July 17, and July 31. 


~e 
v 





George J. Corbett has resigned as Vice-President of the 
Central Union Trust Company of this city to devote his 
attention to the interests of the Chemical Foundation of 
which he is Secretary and Treasurer. 


... 
— 





The Banco Internacional de Cuba (International Bank of 
Cuba), head office Havana, Cuba, in its statement of condi- 
tion, June 30 1920, reports deposits of $36,715,701, and 
securities in trust of $6,416,066. It has a paid in capital 
of $5,000,000, surplus of $173,955 and undivided profits of 
$435,012. Its authorized capital is $10,000,000. Total 
assets of $53,611,731 are reported by the bank, of which 
$12,321,866 represents cash on hand, $4,254,855 remittances 
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in transit, and $2,609,280 due from banks and bankers 


(current accounts). The loansand discounts total $22,121,- 
265. The bank has 104 branches. 


& 
— oo 


The directors of the Standard Bank of South Africa Ltd. 
have declared an interim dividend at the rate of 14% per 
annum less income tax. The bank’s investments stand in 
the books at less than market value as at June 30 last. All 
other usual and necessary provisions have been made. 





The Bank of Manhattan Company of this city has opened 
a branch office at the corner of St. John’s Place and Nos- 
trand Avenue, Brooklyn, making the second branch opened 
in that borough. The company maintains thirteen offices in 
the Borough of Queens. Oscar W. Kearney is manager of the 
new branch. 
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One of the important developments in local banking affairs 
is the forthcoming merger of the Lincoln National Bank, 
(at 42nd Street, opposite the Grand Central Terminal) 
with the Irving National Bank. On Aug. 20 Col. Charles 
Elliot Warren, President of the Lincoln confirmed the rumor 
that a merger of his institution with the Irving had been 
arranged and that the consolidation had been prompted by 
reason of mutual] advantages to the clients and depositors of 
both institutions in the joining of forces. Col. Warren 
also had the following to say: 


After thirty-nine years of service to the district surrounding the Grand 
Central Terminal, the recent remarkable development of the neighborhood 
has opened to the bank possibilities of broader activities and larger fields of 
usefulness, which only great banking resources and world-wide connections 
can satisfy. Expansion rpaid enough to meet the situation can be effected 
in no other way than by securing as an ally, or partner, a bank possessing 
resources with both unlimited American and foreign facilities equal to the 
opportunities and growing service demands of the Forty-second Street 
business community. In the Irving National Bank we have found this 
and more, and the merger is assured. Balanceing these advantages to 
The Lincoln Bank and its customers, The Irving National Bank secures a 
District Office at the very centre of the neighborhood’s business, and at the 
focus of the city’s suburban, subway and through railroad traffic. This isin 
accord with The Irving’s policy of carrying its banking facilities, wherever 
possible, right to the depositor’s door. Not only will the Lincoln's clients 
profit by the consolidation in the extension of our facilities and the increase 
in our banking power: all uptown Irving customers—our customers now— 
will find The Lincoln (rebuilt and greatly enlarged) thoroughly equipped 
and ready to do everything for them that the main office or any of our dis- 
trict offices have done in the past. There will be no important changes in 
the Lincoln organization. Some specialists will be added to our personnel, 
perhaps, but, in the main, our staff will remain as it is. The Lincoln 
District and its affairs will be in my charge as Vice-President and a member 
of The Irving’s Board of Directors. Some others of our Directors will be 
invited to join The Irving’s Board. Broadly speaking, the policies and 
purposes of the two banks have been so similar taat the consolidation will 
bring about no disruption of relations or activities. 

By this merger, Lincoln depositors will miss nothing of the cordial personal 
interest and co-operation to which they have been accustomed. They will 
simply find us larger, stronger and better prepared to take care of every 
reasonapdle request for service or accommodation which they may make 
upon us. In the foreign field particularly, we will be able to offer such 
counsel and co-operation as few other banks can provide. 

The Lincoln, known as *“*The Vanderbilt Bank,’ has a long and honorable 
history. Its first and only President, prior to the present administration 
was General Thomas L. James, who resigned a Cabinet position to guide and 
direct its beginnings. On its early Board of Directors were William R. 
Grace, Mayor of the City, John W. Harper, of Harper Bros., Matthew 
O. D. Borden, of The American Print Works, Dr. William Seward Webb, 
William D. Sloane, Frederick W. Vanderbilt, William K. Vanderbilt, Jr., 
James Stillman, William Rockefeller, Marcellus Hartley, Alfred Van Sant- 
voord, and Eben E. Olcott. Even when Forty-second Street was still 
suburban, the men who founded and conducted The Lincoln foresaw the 
development of a new business and financial centre in the neighborhood, 
and kept in mind always the service of business as their ultimate aim. 

In merging with The Irving, I feel that we are carrying out their purposes 
and policies; that we are giving up nothing of value to our customers, and 
are gaining much. When we opened for business, Jan. 12, 1882, we had a 
Capital ‘of $300,000, and our first statement of condition showed deposits 
of $446,000. At the last call of the Comptroller of the Currency, as of 
June 30, our Capital, Surplus, and Undivided Profits amounted to more 
than $3,100,000, our Deposits to more than $25,000,000, while our Total 
Resources were in excess of $38,000,000. Resources of even $38,000,000" 
however, are not large enough to match in scale the present business of the 
new Grand Central expansion. We are looking out for the best interests of 
our depositors. We enlist the Irving's $248,000.000 of additional Resources 
and its world-wide organization in their service, at a time when banking 
power is more essential to the security and continued progress of individua} 
png concerns than it has been, perhaps, at any other time in our gen- 
eration. 


The capital of the Lincoln National is $1,000,000, while 
that of the Irving National is $12,500,000; the surplus and 
profits of the Irving exceed $10,000,000. A consolidation 
of the Irving National Bank and the Irving Trust Company 
(between which a close working arrangement had existed 
for over twelve years) went into effect on April 19 last, 
under the name of the Irving National. Previously, at 
different times the New York National Exchange Bank, 
the Mercantile National Bank, the National Nassau Bank 
had been merged with the Irving National, and the Irving 
Trust had enlarged its operations through successive mergers 





with it of the Flatbush Trust Co., the Aetna National 
Bank, the Commercial National Bank of Long Island City, 
the Market & Fulton National Bank, the Sherman National 
Bank and the National City Bank of Brooklyn. 

Details of the plan by which Irving National Bank employ- 
ees are to be permitted to buy nearly 5,000 shares of the 
bank’s stock at $100 a share—less than half its current mar- 
ket value—and thus become partners in the business, were 
made known in a letter which the president of that institu- 
tion has sent to more than 1,700 persons eligible to subscribe. 
Under the terms of sale the purchasers will pay for the stock 
in small monthly installments, dividends earned by the stock 
during the period being applied to the purchase account. 
The plan puts a premium on continuity of service, as anyone 
who leaves the bank before his stock has been paid for must 
surrender his subscription, while the money he has paid in 
is returned to him with interest. The subscription is open 
to every person who was in the bank’s service on June l, 
this year, except those who are also members of the Board 
of Directors. Announcement that the Irving proposed to 
take in members of the staff as shareholders was made in 
June, when the bank took steps to increase its capital stock 
from $9,000,000 to $12,500,000 and reference thereto was 
made in these columns June 5 and June 18. Of the $3,500,- 
000 issue, shareholders were asked to waive their rights to 
$500,000 par value of stock in order that Irving men and 
women might secure a personal interest in the business. 
The amount of stock for which individuals will be allowed 
to subscribe is apportioned on a salary basis. Any purchaser 
may cancel his or her subscription. In such case, when the 
money paid in is returned, interest will be added at the rate 
of 6% for the time it has been in the bank’s possession. 
When the purchase has been completed a stock certificate 
will be issued and the shares become the absolute property 
of the subscriber. If requested, the bank will act as cus- 
todian of the certificate without charge. Should a subscriber 
die, his estate will have the option, to be exercised within 
six months, of paying in full the balance due on the sub- 
scription and receiving the stock certificate. If the option 
is not exercised the bank will pay to the estate the full 
amount, with interest, standing to the credit of the sub- 
scription account. 
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A new branch of the Mercantile Bank of the Americas 
will be opened at Hamburg, Germany, on Septemberl. At 
present European branches are in operation in Paris, Barce- 
lona and Madrid. These branches act in close conjunction 
with the Latin American affiliates of the Mercantile Bank 
of the Americas. 


At a meeting of the Executive Committee of the Board of 
Directors on Aug. 19, George M. Powell, Jr., was appointed 
Assistant Comptroller of the Guaranty Trust Company of 
this city, and Chester N. Van Deventer was appointed an 
Assistant Manager of the Foreign Department. Mr. 
Powell has been an Assistant Auditor of the company since 
June 12 1919. He entered the Auditing Department in 
Feburary 1918, and was transferred to the Accounting 
Department when it was organized three months later. 
Mr. Van Deventer, after serving in the Transfer Depart- 
ment of the Guaranty went to the Auditing Department, 
of which he became Assistant Managing Clerk. In March, 
1918, he enlisted in the Naval Reserve and served there until 
January 1919, when he returned to the Auditing Depart- 
ment. In August 1919, he was appointed Auditor of the 
Paris Office, a position which he held until his recent return 
from Europe. 
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A special meeting of the stockholders of the Progress 
Bank of this City will be held on Sept. 2 to take action on 
the proposed conversion of the institution to the National 
system under the name of the Progress National Bank, and 
to authorize an increase in the capital. The latter, now 
$200,000, is to be increased’ to not less than $400,000. 
Announcement of the fact that application had been made 
by the bank to the Comptroller of the Currency for a Na- 
tional charter was made in these columns June 19. 
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Beginning with the July number, the Brooklyn Trust 
Company of this City has undertaken to supply its patrons 
with copies of the ‘Report on Business Conditions” issued 
monthly by the Federal Reserve Agent at New York to 
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the Federal Reserve Board, as soon as possible after their 
issuance. 
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Wm. H. Radcliffe, Secretary and Treasurer of the Rock- 
land County Trust Company, Nyack, N. Y., was elected 
a director of the institution on Aug. 2. Mr. Radcliffe was 
former Secretary of the Westchester Trust Co. of Yonkers, 
N. Y., and active in the work of New York Chapter, Amer- 
ican Institute of Banking, of which he was a member of the 
Board of Governors. 
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The Ridgefield Park Trust Company, of Ridgefield Park, 
N. J., announces the appointment of B. C. Diekman as 
Secretary and Treasurer to succeed R. J. Barnett who has 
resigned to become associated with the Ninth Title and 
Trust Company of Philadelphia. Walton Carron was 
appointed Assistant Secretary and Assistant Treasurer of 
the Ridgefield Park Trust Company, to sueceed Mr. Diek- 
man. 
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A change in the name of the First National Bank of Corn- 
ing, New York, to the First National Bank and Trust Com- 
pany has been approved by the Comptroller of the Currency. 
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The investment banking house of Seasongood & Mayer of 
Cincinnati, announces the death, on Aug. 22, at his resi- 
dence in Cincinnati, of their Senior partner, Julius Reis. 
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John J. Mitchell, chairman of the Illinois Trust and 
Savings Bank and Merchants Loan and Trust Company of 
Chicago, is of the opinion that the peak of the credit strain 
arising from the harvest demand is past. He is quoted as 
follows: 

The widespread attention which has been centred on the money market 
has prompted the grain people to be more ordinarily forehanded in arranging 
for such lines of credit as they will need to finance the crop movement this 
autumn. 

The big grain houses here have all been in to see thei: bankers and have 
made their arrangements for loans. Many of them will not need all the 
credit that they have arranged for. I think it is safe to say that the peak 
of the crop moving demands in this market is already past. 

Moreover, it isn’t likely that there will be a great concentrated movement 
ofgr ain to markets in the early autumn. Grain prices have dropped of 
very considerably from the high levels of the year and farmers are neve 
anxious to sell on a declining market. 

It is encouraging to note that wholesale prices have taken a distinct down- 
ward trend. There is no excuse for further advances in wages. Immigra- 
tion is increasing rapidly and every incoming boat is loaded with home 
seekers from Europe. Our own people have gone to Europe and are bring- 
ing their friends back with them. 

Our merchandise imports are increasing and are likely to continue in 
larger volume because of the heavy foreign indebtedness tous. Manifestly 
we cannot go on indefinitely piling up a favorable trade balance at the rate of 
$4,000,000,000 a year. Foreign countries will need to build up their credit 
here by sending us large amounts of their products. 

As to the money situation, while there is a strong demand for credit I 
do not observe evidence of great urgency of demand and borrowers will be 
able to obtain money at some price. Financial conditions generally are 
strong. 

Transportation conditions are going better. 

We do a lot of hollering in this country whenever conditions are a little 
abnormal and perhaps that is wise, but it often attracts an undue amount of 
attention and results in exaggerating our ills. 


-. 
~ s 





The Comptroller of the Currency announces his approval 
of the proposal to change the name of the Wall National 
Bank of Worden, Ill. to the First National Bank of Worden. 
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The Comptroller of the Currency has approved a change 
in the title of the National Farmers Bank of Warren, II. 
to the First National Bank in Warren. 
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We are informed that on August 1 a consolidation was 
effected between the Bennett Loan & Trust Co. of Sioux 
City, Iowa, and the Bankers Loan & Trust Co. of that place. 
The resulting institution is known as the Union Trust & 
Savings Bank and has a capital of $100,000. The officials 
of the new company are as follows: G. R. Whitmer, Chair- 
man of the Board of Directors; A. T. Bennett, President; 
H. P. Guiney and E. L. Lundquist, Vice-Presidents and 
K. H. McKenzie, Cashier. 
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The Nebraska State Bank of Norfolk, Neb. recently 
increased its capital from $50,000 to $100,000. The bank 
has a surplus of $20,000, deposits (Aug. 16) of $1,186,657 
and total resources of $1,324,546. The officers are Jabe B. 





Gibson, President; J. W. Ransom, Vice-President; Carl A. 


Silas, Cashier; D. P. Wetzel, and Edward Horn, Assistant 
Cashiers. 


The First National Bank of Bartlesville, Okla., Capital 
$50,000, has been placed in voluntary liquidation effective 
August 9, its assets having been absorbed by the Bartles- 
ville National Bank, which has changed its title to the 
First National Bank in Bartlesville. 
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The Hibernia Bank & Trust Company of New Orleans, 
has decided to establish another branch bank in the neigh- 
borhood of Canal Street and Carrollton Avenue, the exact 
location of which will be announced as soon as necessary 
legal details are completed. This section, which according 
to a recent survey, is one of the most substantially settled 
portions of the city, has never enjoyed local banking facilities. 
As soon as possible, the bank will begin the construction of 
a suitable building. This new branch will give the Hibernia 
Bank eight banking offices located conveniently in various 
parts of New Orleans, each designed to serve the financial 
and banking needs of its respective community. 
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At a meeting of the directors of the Houston National 
Exchange Bank of Houston on August 14 Carter Stewart, 
formerly Assistant National Bank Examiner for the Eleventh 
Federal Reserve District of Texas, was elected Assistant 
Cashier of the bank. Mr. Stewart was at one time connected 
with the South Texas Commercial National Bank and the 
Lumbermans National Bank of Houston. He has assumed 
his new duties. 
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The Citizens Trust & Savings Bank of; Los Angeles 
has secured a 20-year lease of the property at 736-738 
South Hill Street, that city, and intends to erect thereon a 
two-story-basement and mezzanine floor,—banking house 
at a cost in the neighborhood of $300,000. The structure 
will have a frontage of 61 ft. on Hill Street and a depth of 
157 ft. and will afford one of the finest banking rooms in 
Los Angeles. The equipment in the way of banking fix- 
tures, vaults, &c. are to be complete and up to date in every 
particular so as to insure the best poss ble service to the 
clients of the bank. The present quarters of the bank at 
Third Street and Broadway, we understand, are to be 
retained and used as a branch office. The Citizens Trust 
& Savings Bank began business in 1911 when it bought out 
the Broadway Bank & Trust Co. It is an affiliated institu- 
tion of the Citizens National Bank and one of the strongest 
financial institutions, it is said, in Los Angeles with resources 
in excess of $13,900,000, of which more than $1,000,000 
has been gained during the past four months. It recently 
established two branch offices in Los Angeles, one at 209 
South Western Avenue and the other at Hollywood Boule- 
vard and McCadden Place. Orra E. Monnette is President 
of the Citizens Trust & Savings Bank and the other officials 
are George W. Walker and H. A. Kehler, Vice-Presidents; 
Roy D. Davis, Cashier, and C. Summer James, Trust 
Officer. 
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At the regular monthly meeting of the directors of the 
Anglo-California Trust Co. of San Francisco on Aug. 6th, 
Fred V. Vollmer and C. L. Smith, heretofore Assistant 
Cashiers, and R. D. Brigham, formerly Assistant to the 
President, were elected Assistant Vice-Presidents of the in- 
stitution. In addition Mr. Vollmer will be Office Manager, 
Mr. Smith, Real Estate Officer, and Mr. Brigham will be 
Manager of Branches and in charge of new business develop- 
ment work. These promotions are in recognition of efficient 
services rendered the institution. 
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The report of Bergens Privatbank of Bergen, Norway, 
for 1919 shows a rapid improvement in all departments. 
While this progress is, to some extent, due to th> amalga- 
mation with the A. 8. Revisionsbanken, the balance sheet 
compels much respect. Reserves last year increased by 
Kr. 5,000,000 and are now Kr. 30,000,000. Deposits 
increased by over Kr. 56,000,000 so that at the end of 1919 
they aggregated Kr. 332,000,000 compared with Kr. 275,- 
550,000 in 1916 and Kr. 229,166,000 in 1917. Net profits 
in 1919 increased by Kr. 2,400,000 amounting to Kr. 11,- 
200,000. The Bank last year paid a dividend of 15%. 
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COTTON MOVEMENT AND CROP OF 1919-20. 

Our statement of the cotton crop of the United States 
for the year ended July 31 1920 will be found below. It will 
be seen that the total commercial crop reaches 12,217,552 
bales, while the exports are 6,610,638 bales and the 
spinners’ takings are 6,783,793 bales, leaving a stock on hand 
at the ports at the close of the year of 761,876 bales. The 
whole movement forjthe twelve months is given in the follow- 
ing pages, with such suggestions and explanations as the 
peculiar features of the year appear to require. The first 
table indicates the stock at each port July 31 1920 and 1919, 
the receipts at the ports for each of the past two years and 
the export movement for the past year (1919-20) in deiail, 
and the totals for 1918-19 and 1917-18. 





Recetpts Year End’ | Exports Year Ending July 31 1920. Stocks. 


July 31 
1920. 


Ports of 





July 31) July 3 
1920. 1919. 


July 31 Great 


Other. 
,533 ,162'2,092 ,623'1,636,356.129,615 502,9592,268,930 120,642 
366,735 1,635,444 505,464128,553 714,6601,348,677 228,017 
472 651 1,341,562! 487,508208,346 659,9361,355,790 59,215 
265,176 155,516| 91,779 25,216 122,192 2,543 

37,784 36,099) 43,253. 2,647 


445,123 217,226) 143,139 223,684 
207,377 207,236 162,792 32,827 
296,533; 252,708 167,910 25,395 
a30,229 al2,970) 204,797 47,695 
a46,779 20,960 6,858 
Balti...| a91,888 612 12,812 7,819 
Phila...| @21,284 | 1,700 13,363! 4,534 
Prov'nce | 375 
San Fr 123,408 123,408 
Los Ang. 2.164 12,668 
Seattle - 277,521, 277,521) 
Tacoma 57,522 57,522) 
Portl.,O. 39,221 39,221) 
Detr.,&c d217,604 d217,604' 


Total. 


| 
1919. | Britain. France. 








211,851 
376,121 
294,172 
25,656 
23,321 


Texas --|: 
Lou’ ana 
Georgia. 
Alabama 
Florida . 
Miss’ ppi 
Bo.Care. 
N. Caro. 
Virginia 
New Y’k 
Boston . 


94,263 19,149 
29,363 16,847 
127,705 
4,941 
13,959 


2,955 
22,241 
475 














Total. 6,814,721 6,012,140 3,053 ,440 555 ,712)2 ,984 ,282 6,593 434 761 ,876 1,228 ,748 


Foreign 
Cot.exp.. €17 ,204 €17,204 
Totalall:| | | 

This yr 6,814,721 3,070,644 555,712 2,984,282 6,610,638 761,876 
sedvaitiieds ts 6,012,140 2,627 ,964 755.778 2,265,697 5,649,439) 





Last yr 


Prev.yri __._.. 5,862,181 2,276,098 644,982 1,567,165 4,488,245 914,355 





a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. d Shipments by rail to Canada. e Exports 
‘of foreign cotton of all kinds, largely, if not wholly, to Great Britain. 


The foregoing shows that the total receipts’at the Atlantic 
and Gulf shipping ports this year have been 6,814,721 bales, 
against 6,012,140 bales last year, and that the exports have 
been 6,610,638 bales, against 5,649,439 bales last season, 
Great Britain getting out of this crop 3,070,644 bales. If 
now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 





Year ending July 31. 1919-20. 


6,814,721 
1,678,609 


8,493 ,330 
3,724,222 


1918-19. 


6,012,140 
2 ,086 ,303 


8,098,443) 7,588,070 
3,504,191) 4,323,826 


12,217,552111 602 ,634/11,911,896 


1917-18. 


5,862,681 
1,725,38$% 


—— 


Receipts at ports bales 
Shipments from Tennessee, &c., direct to mills-_ —- 























The result of the:e figures is a total crop of 12,217,552 
bales (weighing 6,210,271,326 pounds) for the year ended 
July 31 1920, against a crop of 11,602,634 bales (weighing 
5,925,386,182 pounds) for the year ended July 31 1919. 


NORTHERN AND SOUTHERN SPINNERS’ takings 
in 1919-20 have been as given below: 


Total wep of the United States, as before stated 
Stock on hand at commencement of year (Aug. 1 1919)— 
1 


At Northern ports 3, 
At Southern 1,125,000—1 ,228,748 
25,000 1,253,748 


13 AT l ,300 


bales.12,217.552 





Total supply during the year ending Aug. 1 1920 


Of this supply there has been exported 
to foreign ports during the year____a6,393 .034 

Less foreign cotton imported_b___-_- bales 702,187—5,690,847 
Sent to Canada direct from West 217 ,604 
Burnt North and South c_____._______ ,07 
Stock on hand end of year (Aug. 1 1920)-_ 

At Northern ports 

At Southern ports 


694'970— 761,876 
At Northern re "iC 


16,107—6 ,687 ,507 

- Total takings by spinners in the United States for year ending 
Aug. 1 1920 

Taken by Southern spinners (included in above total) 





3,724,222 
3,059,571 





Total taken by Northern spinmers___..._________.__.__._. 


--— 


aNot including Canada by rail. b Includes about 350.106.500 Ibs. 


for , mainly Egyptian, equaling 700,213 bales of American weights and 
1,974 bales American cotton returned. c Burnt includes not only what has 
been thus destroyed at the Northern and Southern outports, but also all 
burnt on Northern railroads and in Northern factories. 


These figures show that the total takings by spinners 
North and South during 1919-20 have reached 6,783,793 
bales, of which the Northern mills have taken 3,059,571 
bales and the Southern mills have consumed 3,724,222 bales. 
_ Distribution of the above three crops has been as follows: 





1918-19. 1917-18. 
Bales. Bales. 
2,318,228 2.990 341 
3,504,191 4,323 826 
7 314,167 


4,242,201 
246 044 


Takings for Consumption— 





Total takings for consumption...-. 
Ezports— 
Total, except by Canada by rail 
To Canada by rail 


6,783,793 


6.393 ,034 
217 ,604 


Total exports_--..---.------------ 6,610,638 
Burnt during year 1,073 


5,822,419 


5.457 .230 
192,209 


5,649 .439 
7 342 








Total distributed. .....-.....-<<- 13 395.504 
Deduct—Stock decrease plus cotton 
1,177 ,952 


12,217 ,552 


11,479,200 
b123 434 
11,602 634 


11,802,412 
b109 484 
11,911,896 


The 





Total crop 
b Additions. 


In the above are given the takings for consumption. 
actual consumption for two years has been: 
1919-—20— 
Bales. 
814,299 
6,783,793 


Tota ’ 7.598 ,092 
Consumption a—North 
South 





10] 8-] 9———— 
Bales. 

1,074,330 

5,822,419 


6,896,749 
2 578,259) 
3,724 ,222/6.750,162 3,504,191 {6.082.450 


847 ,930 814,299 
a Takings and consumption include 702,187 equivalent bales foreign 


cotton (Egyptian, Peruvian, *&c.) and American returned in {319-20 and 
201.586 bales foreien cotton in 1918-19. 


Cotton Consumption in the United States and Europe. 

UNITED STATES.—With all restrictions necessitated 
by war conditions removed before the opening of the season 
of 1919-20 the distribution of cotton proceeded along normal 
lines during the twelve months ended July 31 1920 but 
hampered in the United States by railroad strikes and short- 
age of cars and the resultant delays or embargoes. And, 
with a greater tonnage of shipping available in the foreign 
trade, the movement outward from the country was only 
impeded by unfavorable credit or exchange conditions. The 
course of prices was in no sense the least important of the 
year’s developments, even though, due to urgent demand for 
practically all classes of goods, the product of the mills was 
readily absorbed in distributing channels at a level of prices 
that only a few years ago would have been considered be- 
yond the bounds of reason. In other words the goods were 
wanted badly and with the purchasing power of a large part 
of the people of the United States vastly increased cost 
was apparently a secondary consideration. Consequently, 
the mills were able to pay phenomenally high prices for 
their supplies of the staple, increase wages appreciably and 
yet operate upon a wider margin of profit than ever before. 

There was a disposition to believe that the high level of 
prices reached in the season of 1918-19 would hardly be 
passed in 1919-20, and early developments tended to en- 
courage such a belief. But before October had closed the 
extreme high of the previous season (38.20c. for middling 
uplands at New York) had been passed and on November 
11 the basis grade had advanced to 40.20c., rising further to 
40.25c. December 2. This quotations, representing an ad- 
vance of 6.05c. from the price on July 31, marked the cul- 
mination, for the time being, of the upward trend, as 
thereafter to the 4th of February the value of staple 
moved downward quite steadily, the decline being arrested 
at 37.55c. From that level the course of prices was quite 
steadily upward again to March 23, when middling uplands 
stood at 43.25c. at New York, which was the highest point 
reached at any time in over 54 years, comparison being 
with 44c. on March 2 1866. Thereafter to near the middle 
of June the quotation continued at or above 40c., but toward 
the close of the month was down to 37.75¢c. Recovering 
quite rapidly, the price had passed 40c. early in July and 
on the 22nd stood at 43.75c., the high point of the season. 
From that level there was a drop to 40c. by the 26th and 
so the month closed. The extreme range for the season 
was from 30.55¢c. to 43.75c., with the average 38.25c., this 
latter contrasting with 31.04c. in 1918-19 and 29.65c. in 
1917-18, being furthermore almost double the average of 
1916-17. In 1914-15 the average was only 8.97c. 

It is perhaps not out of place to mention that the extreme 
high prices were maintained in the face of what were con- 
sidered to be ample stocks here—enough to more than meet 
consumptive requirements. In fact as late as May 31 the 
stock of cotton at consuming establishments or in public 
storage in the United States, according to compilations of 
the Census Bureau, was no less than 4,955,440 bales, or 
within 400,000 bales of the record amount for that date 
held in 1919. It is to be stated, however, that low grades 
largely predominated in the stock and as the demand has 
been for the better grades the high level for middling and 
above is thus accounted for. In fact, while a year ago the 
discounts on low middling and good ordinary in the New 
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York market were about 4.25c. and 9.50c. at this time they 
are about 8.65c. to 15.70c. 

Consumption in the United States in 1919-20, while below 
the high mark set in 1916-17 and also under the totals of 
1917-18 and 1915-16, shows a satisfactory increase over 
1918-19, and, as already intimated, manufacturers enjoyed 
an extremely prosperous year; without doubt the most 
prosperous in the history of the industry in the country. 
Furthermore, had it been possible to secure a larger supply 
of operatives consumption would have been proportionately 
increased as demand for goods was not lacking. The con- 
sumption of American cotton in the world as a whole was 
about 12,500,000 bales. The season closes with the carry- 
over of American cotton standing a little above the high 


level of a year earlier, and considerably in excess of July 31 


1918, as the following indicates: 


Lint— 

Stock. Bales. 
In U. 8. consuming establishments. ___1,356,777 
In U. 8S. public storage, &c.___.... _.-_- 2.056 212 
At Liverpool 700 ,000 
At Manchester 119,000 
At Continental ports 360 .000 


American afloat for Europe 162,257 


SS ES CII ics os: co cst acinus A AS ees cae 4,754,246 


Linters— 
Stock in U.S. consuming establishments _- 
Stock in public storage, & 382,514 
a as is ae Ee mn ddibudwndemaaan 180,700 


Ii tints dais ciiticenantc ace ttyabeteinmianden dee didi 5,592,201 


1918. 
Bales. 
1 465,223 
1,734,965 
89.000 
16,000 
90 ,000 
100 ,000 


3,495,188 


1919. 
Bales. 

1,303,418 
2.208 ,367 
451,000 
52.000 
292 ,000 
387 ,017 


4,693 ,802 


1920. 











138,108 
236,809 
30,868 


3,900,973 


274,741 266 539 
227 ,358 


384,581 
5,572,280 





In addition to the foregoing, and to make the statement 
complete it would be necessary to include the amounts held 
in private storage and on plantations in the United States. 
the quantity in transit at the close of the season and stocks 
at European mills and in Japan, which were more or less 
considerable. These various items would increase the 
above totals to a noticeable extent, but as they would in 
large part be approximations they are omitted, the compila- 
tion as it stands indicating that stocks in hand are of for- 
midable amount. 

A very important outcome of the season was a further 
noticeable augmentation in the exports of cotton goods, 
and the increase was in both quantity and value, whereas in 
1918-19 the gain disclosed was entirely in the monetary 
return for the shipments, there having been an actual de- 
crease from 1917-18 in the quantitative outflow. Taking 
cotton cloth as an example: we sent out in the fiscal year 
ended June 30 1920 a quantity greater by 52% than in 
1918-19 and the augmentation in value was approximately 
61%. In 1918-19, on the other hand, there was a loss of 
17% in quantitative outflow but a gain of over 27% in 
value. The quantitative increase in the latest season, 
moreover, was Widely shared in. South America, Central 
America, the West Indies, East Indies, Africa, Canada, Aus- 
tralia and New Zealand all increased their takings of our 
cotton manufactures, and the shipments to China were 
somewhat greater, although trade with that country con- 
tinued to be of rather negligible amount. On the other 
hand, the outflow to Mexico and the Philippines showed 
contraction. In the aggregate for all countries our cotton 
goods exports in 1919-20, according to the official statistics 
issued by the Department of Commerce, reached a value of 
$364,036,786, against $252,206,566 in 1918-19 and $169,378,- 
993 in 1917-18. An increase in the latest twelve months of 
$131,830,220 or 56.8% is here indicated. 

With all the restriction imposed by war conditions removed 
there is practically nothing of anexplanatory nature required 
with regard to the movement of the crop in 1919-20. But there 
have been some developments of sufficient interest to war- 
rant brief reference to them, even though, as a rule, they 
are of no special importance. Among them we would men- 
tion the efforts being made in the interest of European 
spinners to extend the cultivation of cotton elsewhere so as 
to render themselves less dependent upon the United States 
for supplies of the raw material. In a small way these 
efforts have been directed toward the encouraging of cotton 
raising in Australia, and the extension of its cultivation in 
various parts of Africa, where experimentation has been in 
progress for some few years. Furthermore at the Inter- 
national Cotton Federation meeting at Ghent, Belgium, in 
February, the question of increasing the world’s supply was 
brought up and a British representative was designated to 
go to Brazi]) and examine into the possibilities of extend- 
ing cultivation there. Somewhat later (in April, in fact) 
reports were current of a £10,000,000 project backed by 
Lancashire interests. to encourage the growing of cotton 





within the British Empire, the fund to be disbursed at the 
rate of £2,000,000 per year for five years in the fostering of 
the growing of cotton on a commercial basis, providing 
ineans of transportation, ete. 

linally, at the International Cotton Congress, held at 
Zurich, Switzerland, the subject received earnest attention. 
Mr. McConnell, a member of the British Empire Cotton- 
Growing Committee, referred at length to the work already 
done by the British Cotton-Growing Association, and said 
that if the British Government, the territorial governments 
and the cotton industry unite in well-advised efforts the 
world’s shortage of cotton will, in due course, be made 
good in the territories of the British Empire. Spanish dele- 
gates reported that efforts to raise cotton in Andalusia had 
been unsuccessful, but elsewhere there should be no diffi- 
culty in raising sufficient for home consumption. The 
I’rench representatives, moreover, reported a considerable 
increase in the production in the Sudan, and good prospects 
in Algeria, New Caledonia and New Hebrides, and from the 
Belgian Congo hopes were held out of a product of from 
10,000 to 20,000 tons in 8 to 10 years. But no matter how 
optimistic the outlook the promise of any large increase 
from new sources of supply in the very near future is du- 
bious. In other words, America’s supremacy is not seri- 
ously threatened. It is possible, of course, that future ef- 
forts may be much more successful than in the past. They 
will have to be phenomenally so if any measure of inde- 
pendence of the United States in the matter of supplies is 
to be attained. In 1919 the quantity of cotton that passed 
through the hands of the British Cotton Growing Associa- 
tion was less than 31,000 bales, against close to 50,000 bales 
in 1915. In either case the quantity was much less than 
one week’s consumptive requirements of the mills of Great 
sritain. 

One development of the year in the United States had to 
do solely with efforts to secure even higher prices for the 
growers than the already extremely high and seemingly 
quite profitable prices already ruling. As early as last 
September the movement was started at New Orleans when 
a convention of growers from ten States indorsed 36 cents 
per lb. as a minimum for that month, the quotation to be 
advanced a half cent each month until 40 cents was reached 
in May, and adopted a resolution requesting the president 
of the American Cotton Association to call another meeting 
to discuss an even higher minimum price. It was also de- 
cided to organize a buying corporation in every county and 
parish of the cotton States, to buy all cotton offered and 
hold until the recommended minimum prices be tendered 
for it. Later, at Montgomery, Ala., in April, the Associa- 
tion adopted 60c. as the minimum—the price fixed by the 
Price Committee of the organization. The highest average 
price at farms during the season, as officially reported by 
the Department of Agriculture, was 37.7c. in May—quite 
some under the original minimum, not to say anything of 
the 60c. 

At a conference called by the Federal Horticultural 
Board in early April at Washington, and attended by repre- 
sentatives from every cotton-growing State, means of meet- 
ing the situation arising out of the reappearance of the 
pink cotton worm in Texas were considered and experts 
agreed that only a drastic quarantine could prevent a disas- 
trous spread of the pest. Secretary Meredith of the De- 
partment of Agriculture suggested as a means of eradicating 
the pest the cessation of planting cotton over wide areas, it 
being pointed out that such action in various regions had 
resulted in driving the worm back. In passing we would 
merely mention the Comer amendment, made a part of the 
Agricultural Appropriation Bill, which provided for the 
delivery of at least 50% middling on contracts. This was 
favored by a bare majority of those voting upon it at the 
American Cotton Association Convention at Montgomery, 
and failed to become law. 

As intimated above, lack'of an adequate force of operatives 
served as a hampering influence in the cotton manufacturing 
industry. Not so much perhaps as in the preceding season 
but there is no doubt that™had the hands been available the 
output of goods and, therefore, the consumption of the raw 
material would have been noticeably grea.er. Curtailment 
was, of course, a feature of the situation at Fall River, the 
leading cotton manufacturing center of the country. As 
regards financial returns from operations, it is sufficient to 
state that they were not only very satisfactory, but bett r 
as a whole than ever beforeJin the history of the country. 
This we find confirmation of in the periodic statements of 
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dividends at Fall River, New Bedford, ete. Returns we 
have received from individual establishments of prominence 
in various sections the last few weeks are in complete agree- 
ment as to the satisfactory nature of the year’s activities 
but complaint is quite general that production was kept 
down by the shortage of labor, a shortage that could not be 
fully made up for by overtime or night working. The future 
too, is viewed optimistically even though at the moment the 
demand for goods in less urgent than it had been. 

Consumption of the raw material, we repeat, was heavier 
than in the preceding season in the United States, but less 
than in years prior thereto back to but not including 1915-16. 
This latter phase of the situation it may readily be inferred 
is largely if not wholly explained by the fact that the need 
for enormous supplies of explosives is a thing of the past. 
Note that the consumption of linters, largely used in the 
manufacture of explosives during the continuance of the 
war in Europe, was only about 335,000 bales in 1919-20, 
against 1,118,840 bales in 1917-18 and 869,702 bales in 
1916-17. The decrease here disclosed fully accounts for the 
contraction this year’s figures show as compared with 1917- 
18, and the falling off from 1916-17 is largely thus explained. 

Difficulties with labor played no important part in the 
developments of the season although unrest was apparent 
at various times and strikes occurred at a few points. Dis- 
cussion of the new wage agreement for the six months from 
December 1 began in November at Fall River and for a 
time it was feared that the request of the operatives for a 
further increase of 25% in the scale would bring trouble, 
especially as the manufacturers after careful consideration 
decided the granting of it was impossible. Promptly the 
unions voted a strike and it was actually started on Decem- 
ber 1, but on that very day acompromise advance of 1244% 
was offered and immediately accepted and the men returned 
to work on the 2nd. During March operations at Fall 
River were interfered with to some extent by a strike of 
the doffers. Late in April New Bedford became the seat 
of trouble, the loom fixers going out on strike and in early 
May they were joined by the spinners, out of sympathy, so 
that for a time some 25,000 operatives were out. As the time 
for the next wage adjustment approached it became clear 
that the operatives at Fall River would put in a demand 
for a further increase in the wage scale for the six months 
beginning June 1. The figure decided upon was 1714% and 
this met with the approval of operatives at New Bedford 
and other New England points except Lawrence, where 
with the radical element temporarily in control, the demand 
was for a 50% increase and a 44-hour week. The whole 
matter was adjusted by the granting of a 15% advance. 
The latest advance of 15% at Fall River makes the new 
wage basis 58.19c. for weaving a cut of 47% yards of 64x64 
28-inch printing cloths. This is, of course, the highest rate 
in the history of the cotton manufacturing industry there, 
and comparing with 22.7lc. in 1916, represents an advance 
of 35.48c. or 152% in a little over four years. As a matter 
of interest we give the subjoined compilation showing the 
course of wages at Fall River during the past twenty-three 
years: 


Year Wage per Cut.| Year. Wage per Cut.| Year. Wage per Cut. 
REF ey eae Peet, | Mn. coceeenece FS) |, eae {3a Ose. 
ES {TS eps: I ii tei he a a ant 23.96c. 30.23c. 

19.80c.|1908___..._.__- Of 34.01c. 
Sg CARTE  » 3%). SaapQaibgepase 21.62c 39.10c. 
ESSAI 19.80c. | | 2-Z5¢ RECS ape 2 44.98c. 
a rn, | Ph. . cemwaeae 24.98c 50.60c. 
I 18.U0c. | OE 58.19c. 





The printing cloth situation at Fall River the past twelve 
months requires but brief comment. At the opening of the 
season 28-inch 64x64 goods ruled at 13c., or a little below 
the high mark set in July 1919, but the price soon eased 
off, assisted by the declining tendency of the raw material 
and a slackened demand for the manufactured article. The 
recession culminated, however, September 12 when the 
price had dropped to lle. Meanwhile the quotation for 
middling cotton in the New York market had run off from 
35.70c. to 29.25c., the latter almost the low of the season. 
Printing cloths very soon turned upward again and by 
November 3 were up to 14c. The advance continued, more- 
over, and was not arrested until 17.50c. was reached on 
April 12, a new high record. From this level there was a 
moderate decline, the close of the season having been at 
14.00c. Concurrently cotton advanced materially and on 
March 23 middling uplands stood at 43.25c. in the New 
York market, or above any quotation subsequent to March 

1866. In July, under speculative conditions, the price 
rose to 43.75c., but quickly dropped to 40c. Stocks of goods 

first hands at Fa] River on July!31l{were practically nil, 








production having been fully absorbed into distributing 
channels. 

The crop of 1919-20 has turned out to be the fifth in a 
series of short yields. It started off rather umpromisingly 
and deteriorated so rapidly that at no time were there 
expectations that the yield would be in excess of that of 
the preceding season. ‘If there were hopes of such a result 
they were dissipated by the estimate of the Department of 
Agriculture announced on December 10, which forecasted 
an outturn of 11,030,000 bales of 500 lbs. gross weight each 
(not including linters). This result was practically con- 
firmed in March by the final ginning report of the Census 
Bureau giving a yield of 11,258,117 runniag bales, exclusive 
of linters, this total being advanced to 11,325,532 bales 
in a later report. This, of course, it is understood covers 
the total ginned during the season as distinguished from 
the aggregate crop given in our present report, which is 
the commercial crop—the amount of cotton and linters 
marketed between Aug. 1 1919 and July 31 1920. Correct 
comparison requires, therefore, that linters (not included 
in the Census report, and which for the crop year reached 
611,076 bales) must be added to aggregate ginned as stated 
above. Adding the linters we have as the Census Bureau 
total 11,936,608 bales, or 280,945 bales less than the com- 
mercial crop as compiled by us, indicating that the stocks 
in private storage or on plantations have been drawn upon 
quite freely. 

SOUTHERN cotton consumption, despite a considerable 
expansion of spinning capacity the past season in the 
South, recorded only a very moderate increase, this being 
due to several causes—the fact that many of the spindles 
had not been put in operation until near the close of the 
season, inability to secure an adequate force of labor, and 
a further drop in the amount of linters used in the making 
of explosives. Following the plan inaugurated by us over 
thirty years ago, we have since July 1 taken a virtual census 
of the Southern mills and have secured extensive and inter- 
esting information bearing upon the operation and develop- 
ment of the establishments. The information given by each 
mill covers not only current operations, but projected future 
development, and is concise, yet comprehensive. It gives 
the number of spindles and looms active or idle during the 
season, including new mills started and additions to old 
plants—also the actual consumption of cotton for the year, 
stated in bales and pounds, the average count of yarns 
spun and full details as to new mills, whether already under 
construction or merely projected and contemplated expan- 
sion in existing factories—in fact, all the information that 
is really essential to an intelligent and thorough-going review 
of the cotton manufacturing industry of the South. The 
aggregates of our detailed returns are as follows; establish- 
ments that have been idle all the season and are not likely 
to resume operations are excluded from the compilation: 




















Number of | Consumption. 
Southern Aver- | 
States . Spindles. age Avge. | 
| ; Looms No. Bales. Net | Pounds. 
| Altoe. | Running. Run. Yarn. | Wetg'l 
Virginia. 16) 577,596 572,956 15,645 20 | 117,050481.42 56,350,868 
No. Caro. 338 | 4,822,961 4,783,253 67,436 23 (|1,186,620483.68 573,948,746 
So. Caro. 160 | 4,836,491 4,769,127104,492 26 878,799483.41 424,821,812 
Georgia.. 143 | 2,535,231 2,499,612 44,991 17 825,817491.63 405,994,262 
in.) cue | penhinl. Lona dene Sh ge gisekne Biri 
Alabama. 66 | 1,226,122 1,206,422 20,436 18 382,452488.99 187,018,319 
Miss’ppi_ 15 170,992} 154,736 3,687 20 35,310487.30 17,206,491 
Louisiana 5 108,129, 107,944 2,100 11 42,766485.81, 20,775,965 
Texas... 15) 142,590 142,590 3,568 13 73,158518.43 37,927,430 
Arkansas 2 13,700 13,700 133, 11 13,078 502 .67 6,573,900 
Tennessee 28 | 421,808) 409,276 5,909 18 115,659490.00, 56,665,352 
Missouri. 2/ 31,340 31,340 642 11 16,631 484.43 8,056,542 
Kentucky 7/| 98,064 95,768 1,109 15 29,532489.79, 14,464,515 
Oklahoma 1) 5,712 en ononad | 8 7,350494.24 3,632,671 








1919-20 798 14,990,736 14,792,436270,148 21 |8,724,222486.93 1,813,436,873 
1918-19 788 14,639,688 14,243,813 266,989 20.75 3,504,191 484.12,1,696,464,093 
1917-18 786 14,369,599 14,111,621 269,700 20 4,323,826 483.66 2,091,273,080 
1916-17 775 14,040,676 13,937,167 264,976 22 /4,378,298483.892,118,648,116 


1915-16 752 13,256,066 13,055,293258,968 22 4,002,446 483.371,935,485,738 


1914-15 754 13,017,969 12,737,498 253,202, 22 3,164,896 479.84 1,518 640,395 
1907-08 717 10,451,910 9,864,198205,478 20 2,234,395477 .55,1,067 ,010,962 
1897-98 391 | 3,670,290 3,574,754 91,829 18% 1,227,939470.04 577,186,180 
Figures for years prior to 1913-14 cover period from Sept. 1 to Aug. 31. 
months, increasing the number of spindles appreciably without affecting consump- 
tion to a material extent. These returns include consumption of foreign cotton 











| 





| 





| 














1902-03 594 | 7,039,633, 6,714,589 153,748 1934 2,049,902479.85 983,649,984 
Note.—Much new machinery has been put in operation within the past few 


by the mills and of linters in mattress factories. &c. 

The foregoing compilation indicates that in practically 
every State there had been an increased consumption of 
cotton in 1919-20, the outstanding exception having been 
Virginia, a result due to the cessation of the manufacture 
of explosives at Hopewell. North Carolina continues to be 
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the leading State in amount of the raw material used if not 
in the number of spindles. The net results for the season in 
the aggregate for the Southern States is an increase in con- 
sumption of 220,031 bales, or 116,972,780 pounds, leaving 
the 1919-20 total 3,724,222 bales, which compares with 
approximately 3,025,940 bales at the North, or an excess 
for the newer manufacturing field of 698,282 bales. The 
reports at hand from the South, when gone over in detail, 
denote that 6 old mills, with 13,833 spindles, have ceased 
operations permanently, and 16 mills, containing 87,600 
spindles, have started up, making a net gain of 10 mills and 
73,767 spindles during the season. The full extension of 
capacity in 1919-20, however, is not expressed by that total, 
for the equipment of old mills was increased to the extent 
of 277,281 spindles. The aggregate net gain for the season 
was, therefore, 351,048 spindles. 

Further extension of the cotton-manufacturing industry 
in the Southern States in the near future is also indicated by 
our returns. As gathered from our advices, it is expected that 
a number of new mills will start up during the fall and 
early winter. Additions to old mills, moreover, are under 
way, or in contemplation, so that altogether the prospective 
augmentation in capacity within the next twelve months will 
reach approximately 400,000 spindles. 

A further augmentation of the spinning capacity of the 
Northern mills also occurred in the season lately ended. We 
have made no independent investigation of the subject, bué 
from the reports of the Census Bureau we learn that there 
has been an increase of some 300,000 spindles during the 
year, making the total at the end of the season approximately 
19,900,000 spindles. While at the South, as indicated 
above, the augmentation has been a little greater, or 351,048 
spindles, giving a current total of 14,990,736 spindles. Our 
usual statement of spindles in the United States is as follows: 


1919-20. 1918-19. 1917-18. 1916-17. 
19,900,000 i9,600,000 19,500,000 19,400,000 
14,990,736 14,639.688 14,369,599 14,040,676 


Spindles— 





34,890,736 34,239,688 33,869,599 33,440,676 


EUROPE.—During the past year some progress has been 
made towards more stable conditions in the cotton industry 
of Europe, but the effects of the war have not yet passed 
away, and reconstruction in many parts has been very slow. 
In Great Britain probably the biggest trade boom ever 
experienced has occurred, and spinners and manufacturers 
have made large fortunes. Matters on the Continent how- 
ever, have not been so satisfactory and producers have been 
hampered by difficulties in securing adequate supplies of 
raw materials, and trade has been harassed by the wide 
fluctuations in exchange rates. The general outlook remains 
very unsettled. There is a possibility of a resumption of 
trade between the Allies and Russia but at the time of 
writing the political situation in the Near East causes con- 
siderable anxiety. 


Great Britain.—Twelve months ago spinners and manu- 
facturers in Lancashire were booking orders freely, and stead- 
ily improving their position, with prices on an upward grade. 
The active demand was well maintained, and owing to rising 
values buyers who bought freely were able to clear goods on 
very satisfactory terms. There seemed to be no end to higher 
rates and operations were maintained on a liberal seale 
until about March this year, when owing to a further advance 
and the longer delivery terms wanted by spinners and manu- 
facturers, the trade activity was checked, and up to quite 
recently a distinctly quieter state of affairs has been experi- 
enced in the Manchester market. During the last week or 
two there has been a definite revival of inquiry and business 
has been on a larger scale than for séme time back. A trade 
feature during the latter half of last year was the buying 
and selling of spinning mills and new companies were floated 
by the purchasers on an increased capital basis. About 250 
concerns in this way changed hands. This development has 
from time to time been very thoroughly discussed and some 
leading authorities believe that in the future those engaged 
in the industry will suffer as a result of the higher capitaliza- 
tion per spindle. It must be pointed out however, that a 
similar movement has taken place in other countries and 
probably in the years to come Lancashire will not be severely 
handicapped by the financial alterations which have taken 
place. 

Although recently some ground has been lost it has been 
an excellent year for manufacturers of cloth. During the 
nine months ending last March demand was very active 
and during the latter part of that time there were more buyers 
than sellers and producers were unable to satisfy the require- 





ments of their customers. It will be remembered that China 
merchants started the revival of demand in the Spring 
of 1919, and throughout the past year an extensive business 
has been done. The extensive buying was stimulated by 
the steady advance in the price of silver and the improve- 
ment in exchange between this country and China. About 
three months ago however, a distinct change in the situ- 
ation took place, chiefly as a result of the slump in silver. 
Dealers in Shanghai who were committed to large deliveries 
of Lancashire goods became alarmed, and a panic occurred 
in the market. Manchester merchants were deluged with 
cables asking for terms on which contracts could be can- 
celled. The attitude of our customers was very strongly 
resisted and at a meeting of the Manchester Chamber of 
Commerce it was decided to refuse very definitely the sug- 
gested cancellation of orders. Recent advices have been 
better and the position on the other side appears to be mend- 
ing but traders in the Far East have received a shock, and 
it may be some little time before demand of any importance 
is met with for China. When prices were going up by leaps 
and bounds during the latter half of 1919 the attempts of 
India to operate were disappointing, but leading Manchester 
shippers took their courage in both hands and purchased 
in anticipation of future wants, and in this way a substantial 
trade was done with Calcutta, Bombay, Madras, and Kar- 
achi. The Monsoon season as a whole was favorable and 
although exports have been heavy there has been no indica- 
tion of dealers in the bazaars becoming over supplied. 
The rise in the value of the Rupee assisted trade in the 
early months of 1920, but since then there has been a decline 
in exchange rates, and for quite three months it has been 
impossible for merchants in India to pay Lancashire prices 
with any freedom. Numerous manufacturers have received 
during the year substantial support from buying for several 
minor outlets, East and West. Mention must be made 
however, of the healthy demand for Egypt, the Levant and 
Turkey. An extensive trade has been done and shipments 
have been on a large seale. Egypt has been particularly 
prosperous, chiefly owing to the high prices obtained by the 
natives for raw cotton. At the moment the position of 
affairs in Constantinople causes some anxiety but it is antici- 
pated that the congestion of goods there will soon be re- 
lieved if trade is resumed with Russia. An encouraging 
business has been reported for several West African outlets. 
Demand for South America has also been healthy and the 
general trade outlook in that part of the world is considered 
bright. Buying for European countries has been very 
irregular. Fancies have attracted a fair amount of attention 
but not much has been done in the commoner makes of 
cloth. Goods are wanted in many parts, but the position 
of exchange has not been favorable to a large turnover. 
The home trade demand up to the end of 1919 was encour- 
aging, but during the last few months the unseasonable 
weather has had a bad effect upon clearances, especially 
‘n light fancy materials, and most of the wholesale houses 
and the retail establishments have not done so well as in 
previous recent years. In order to give some indication of 
the course of prices it may be mentioned that a well-known 
make of grey shirtings was sold at the end of last July at 
36s. a piece. Prices continued to rise until the same cloth 
was quoted in Manchester at the end of April last at 52s. 6d. 
Since then there has been a decline, the nominal quotation 
now being 49s. Twelve months ago a standard make of 
printing cloth was sold at 56s. a piece. Rates continued to 
rise until 103s. was paid at the end of April. Owing to slack 
demand the price has since fallen off to 85s. at the present 
time. ! 
The following table gives particulars of our foreign trade 
in yarn and cloth for the twelve months ended June 30: 
1919-20. 1918-19. 1917-18. 
pounds 163,163,200 128,419,900, 118,735,100 
yards 4,447,609,700 2,944,324,100 4,717,392,400 
Although the demand for yarn has varied from month 
to month it has been an excellent year for spinners and many 
producers have made record profits. Throughout last summer 
and right up to the beginning of 1920, sellers experienced an 
active business, and although during the last few months 
the sales have fallen off, spinners have been able to maintain 
their strong position fairly well. In all counts of yarn made 
from American cotton no difficulty has been met with in 
clearing the output of the machinery, and on certain occa- 
sions demand has exceeded supplies, with the result that 
sellers have been in a position to secure very renumerative 
rates. On the whole twists have done better than wefts 
and all concerns producing ring descriptions have experi- 


Exports. 





862 


THE CHRONICLE 


(Vou. 111. 











enced a keen demand. Substantial dividends have been paid | ing the next twelve months is estimated at about 3,250,000 
and even the mills that have been sold and refloated on a | bales. 


higher capital basis are making sufficient money to distri- 
bute to shareholders at the rate of 15 to 20% per annum. 
Trade in shipping qualities has also been very healthy. Busi- 
ness with European countries has been somewhat irregular, 
but extensive buving has occurred for India and China and 
many producers for those outlets are still sold for several 
months ahead, although recently operations have been more 
restricted. It has been a busy year for yarn doublers. Early 
in 1920 prices for Egyptian yarns were advanced to a very 
high level, and trade to some extent was checked. Since 
then there has been a big fall, partly owing to the very im- 
portant decline in raw material values, and partly owing to 
the withdrawal of buyers from the market. There has been 
a’drop in yarn prices since February of nearly 50%, but 
quotations are now rather steadier. 
Several matters of importance have taken place during 
the year in connection with the labor situation, but the 
industry has been saved from any general stoppage of 
machinery. It will be remembered that twelve months ago 
the operatives in all branches secured a reduction in work- 
ing hours to 48 per week, with an advance in wages of 30% 
on list rates. It was then decided there should be no further 
change in working hours for eighteen months, but the wages 
agreement expired on April 30th last. Towards the end of 
1919, there was some unrest among the workpeople owing 
to the feeling prevailing that they had not participated 
in the trade boom to the extent to which they felt entitled. 
Early in December, the Federation of Master Cotton Spin- 
ners Associations considered the situation, and decided to 
pay special bonuses to the operatives employed by their 
members, which in the aggregate amounted to about £1,500,- 
000. The position of affairs in the weaving section of the 
industry was also dealt with, and the masters in that branch 
granted special bonuses but the individual payments were 
not so large as in the spinning department. It was realized 
throughout the trade that on the expiration of the wages agree- 
ment in April a big claim would be made for a further rise. 
The operative spinners, cardroom workers, and weavers, 
made separate demands, but speaking generally the applica- 
tions were for an advance of 60% on current wages. After 
very protracted negotiations, and chiefly as a result of the 
persistent efforts of Sir David Shackleton, the permanent 
secretary of the Ministry of Labor, a strike was avoided, 
and the employers and trade union officials in all sections 
came to an amicable agreement on May Sth. The settle- 
ment in the spinning section provided for anadvance of 70% 
on standard lists, and in addition strippers and grinders, 
blowing room men, and the leading man in the cotton room, 
secured a further rise equivalent to 10% on the wages 
realized after the addition of 70% on list rates. In the 
weaving department a rise of 70% on list rates was obtained, 
but tapers, dry tapers, warp dressers, and loom overlookers, 
only secured an advance of 55% on list rates. It was arranged 
that no further change in wages should take place for twelve 
months. The terms mean that mule spinners, ring spinners, 
and weavers, are now receiving wages 215% above the list, 
cardroom operatives 246% above the list, and the higher 
paid workpeople in the weaving section, mentioned above, 


200% above the list. With regard to list rates some allow- 
ance must be made for the loss of earnings as a result of the 
reduction in working hours in July 1919. 
¥#@ Important developments have taken place during the year 
in connection with the extension of cotton growing in dif- 
ferent age of the British Empire. A report has been pub- 
lished by the Empire Cotton Growing Committee in which 
it is recommended that that organization should be enabled 
to continue its activities by the industry and the British 
Government providing additional funds. Lancashire traders 
have agreed to a voluntary levy of 6d. a bale upon all cotton 
imported, and this scheme should bring in about £100,000 
a year. The Government has also decided to make a grant 
of £50,000 a year for five years. It is realized more fully 
than ever that larger crops in the United States are not 
probable in the near future and traders are determined to 
cultivate on a bigger scale the resources of British Colonies 
and Protectorates. A scheme is also being put forward to 
w cotton on a commercial basis in some part of the 
British Empire. The details of the proposals have not yet 
been made known, but it is understood the promotors have 
so far met with encouraging support. It is hoped that the 
trade will be prepared to find £10,000,000 during a period 
of five years. The British Cotton Growing Association 
has continued its good work and the Government in its 
schemes will take advantage of the knowledge and experi- 
ence gained by that Association during the last sixteen years. 
The spindles in Great Britain are estimated at 57,000,000. 
The consumption of American cotton in Great Britain dur- 





European Continent.—lIt is still exceedingly difficult 
to secure trustworthy reports from several European coun- 
tries as to the state of the industry, but in most parts some 
progress has been made during the year towards more 
staple conditions. Recently however, the troubles in the 
Near East and the war between Poland and the Bolsheviks 
have upset industrial developments, and the outlook in 
certain parts of the European Continent remains very un- 
settled. More endeavors have been made to come to some 
arrangement whereby spinners may obtain larger supplies 
of raw cotton, and special terms have been concluded where- 
by imports have been facilitated and in return the importers 
have obtained the supplies of manufactured goods made. 

With regard to Germany, under the Peace Treaty that 
country lost about 1,800,000 spindles. Much difficulty has 
been experienced in re-starting machinery, and trade with 
foreign countries has been checked by the uncertainty 
which has existed in regard to the carrying out of the repar- 
ation clauses of the Peace Treaty. Many mills have met 
with a healthy demand from the home population, but 
production has been very irregular. The spindles are esti- 
mated at about 6,500,000. It is believed however, that the 
output is only about 50% of the normal. 

Considerable progress has been made during the past 
twelve months in France, and most of the mills that were 
not damaged during the war are now working at full stretch, 
but there is some shortage of workpeople. Owing to the 
increased output of yarn there has been a falling off in 
trade with British spinners. The spindles are estimated 
at 9,000,000. 

There has been a remarkable recovery in the trade position 
in Belgium. An excellent demand has been met with for 
yarn and cloth and some of the mills are now working in 
two shifts. Numerous firms are said to be fully sold for 
six months ahead and according to recent advices business 
now amounts to about 80% of the pre-war trade. Thespindles 
are estimated at 1,750,000. 

The question of foreign exchange has hampered spinners 
and manufacturers in Holland but the weaving concerns 
have received large supplies of yarn from Great Britain, 
and a generally healthy demand has been met with for the 
cloth produced. The political situation throughout Europe 
has resulted in some uncertainty as to the future course 
of events but a definite turn towards better times has taken 
place. The spindles are estimated at 600,000. Fair progress 
towards more normal conditions has been made in Denmark 
and the general prospects tend to improve. The spindles 
are estimated at 90,000. 

Very little news of a reliable character has come through 
from Austria, but it is reported that the mills in Czecho- 
Slovakia have now got to work, chiefly owing to arrange- 
ments having been made for the importation of raw cotton 
either from the United States or Great Britain. 

Advices from Russia have been scarce, and that great 
country of course is still in a state of turmoil. It is under- 
stood that many of the mills have been kept running by 
supplies of raw cotton from Turkestan. Owing to there 
being a probability of a resumption of trading relations 
between Great Britain and the Soviet Government, the in- 
dustrial outlook is brighter. 

It may be pointed out that during the last few months 
yarn spinners in Great Britain have met with rather more 
competition from Belgium, but in other European countries 
there is nothing to fear, and English firms can have matters 
pretty much their own way. 

We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning indus- 
try in Great Britain and on the Continent in 1919-20, and for 
the estimates of consumption in Europe for the latest season 
incorporated in our compilation below. Taken in conjunction 
with our remarks on the situation in the United States, 
presented further above, it covers quite fully the countries 
of the world that take chief important rank in cotton manu- 
facturing. 

There are several other countries of lesser, though steadily 
increasing importance which must be included to complete 
the narrative of the world’s progress in cotton production 
and manufacture. Official data are used in those cases so far 
and for as late periods as they can be obtained, and we present 
below the results reached, showing (1) the cotton consump- 
tion of each manufacturing country for a period of four years; 
and also the total annual and average weekly consumption; 
(2) the world’s production of cotton (commercial crops) 
for the same years, and (3) the spindles in all manufacturing 
countries from which reliable information can be secured 
as they stand to-day compared with like results in former 
years. 

Japan, now definitely next in importance to Europe and 
the United States, increased its consumption of the raw 
material moderately during the season according to the 
partial returns at hand. India too has apparently used a 
little more cotton, and in the absence of any official returns, 
which will not be available for some little time yet, as the 
Bombay Mill Owners’ Association now makes up its statistics 
for the twelve months ending Aug. 31, we adopt as a close 
approximation about 2,100,000 bales of 392 lbs. net each, 
beualing 1,646,000 bales of 500 lbs. average. For Mexico 
and Canada wejhave no other recourse except to adopt the 
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imports into each country as a measure of consumption; 
in the case of the former no recent statistics covering home 
yield or mill operations have been obtainable, and Canada 
has no source of supply other than through imports, and 
in the late year the inflow from other than the United 
States was only about 1,455 bales of 500 lbs. net each. 
No statistics of value can be secured from China or Brazil. 
“Other Countries,’ consequently, include exports of cotton 
from the United States and Europe to localities other than 
those specifically mentioned in the table; also the cotton 
burned or lost at sea. The compilation appended, therefore, 
embraces substantially the entire distribution or consump- 
tion (expressed in bales of 500 pounds net weight each) 
of the commercial cotton crops of the world, and the portion 
taken by each country. 
THE WORLD'S ANNUAL COTTON CONSUMPTION. 


1919-20. 1917-18. 
Bales. 
2,900,000 
3,000 ,000 


5,900,000 7,000,000 
2,991,400 3,193,392 
4,182,546. 4,237,296 


7,173,946 
1,631,172 


1916-17. 
Bales. 

3,000,000 

4,000 ,000 


Counirles— 
Great Britain 
Continent 








Total Europe 
Uniied States—North...__.._.-- 
EA eidinid wile cee 


2,935,162 
3,626,873 
6,562,035 
1,646 ,000 


3,392 ,928 
5.912,478 
1,602,400 
1,724,700 1,699.983 
221,235 193,246 
1,300 1,000 


3,593,235 3,501,629 





Total United States 


7,430,688 
East Indies 


1,723,360 
1,650,000 1,774,960 
249,458 190,915 
10,092 5,000 


3,540,732 3,694,235 
400,000 375,000 485,000 800,000 


Total world 17,555,270 15,689,107 17,099,678 18,924,923 
CN oe emen 337,601 301,713 328 ,839 363,941 

From the foregoing table it would appear that the world’s 
total consumption for 1919-20 records a gain over the aggre- 
gate for g year ago of 1,866,163 hales but is 2,788,482 
bales less than the record result for 1915-16. The sources 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 pounds net each: 

WORLD’S COMMERCIAL CROPS OF COTTON. 


1919-20. 1918-19. 1917-18. 1916-17. 
(Amount coming forward). Bales. Bales. Bales. Bales. 
United States 11,814,453 11,410,192 11,547,650 12,670,099 
East Indies.a........... 4,250,000 3,865,000 3,550,000 4,100,000 
SR ee een ee 1,100,000 906,767 1,188,010 983,238 
a ee 800 ,00C 680,000 500 ,000 270,000 220.000 


17,964,453 16,861,959 16,755,660 18,023,337 17,371,166 
Consumption, 52 weeks_.17,555,270 15,689,107 17,099,678 18,924,923 20,343,752 


1,172,852 314,018 k901,586 


STE E SA PED: Aha 
Mexico 





Total India, &c¢ 
Other countries, &c_.__........_- 





Countrles— 1915-16 


Bales. 
12,633 ,960 
3,625,034 
$92,172 

















Surplus from year’scrop.. 409,183 
Visible and invisible stock: 

Sept. 1 beginning year. 5,336,330 4,163,478 4,477,496 5,379,082 8,351,688 

Sept. 1 ending year__.. 5,745,513 5.336.330 4,163,478 4,477,496 5,379,082 

a Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe, «c., from Brazil Smyrna, Peru, West Indies, &c., and 
Japan and China cotton used in Japanese milis. 

k Deficiency in the year’s new supply. 

The above statement indicates, in compact form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. 

The augmentation of the spinning capacity of the mills of 
the world has been moderate the past season. Our com- 
pilation for the world is as follows: 

NUMBER OF SPINDLES IN THE WORLD. 
1920. 1919. 1918. 1917. 


57,000,000 57,000,000 57,000,000 
43,200,000 43,200,000 43,200,000 


100,200,000 100,200,000 100,200,000 


19,600,000 19,500.000 19,400,000 
14,639,688 14,369,599 14,040,676 


33 ,440,676 
6,738 ,697 
3,041,930 
1,100,000 


10,880,627 
762,149 762.149 


2,137,149 2,137,149 2,130,090 1,762,149 1,762,149 
149627885 147,512,578 147,068,995 146,283,452 145,033,726 

In the above we use estimates for Great Britain and the 
Continent that we believe to be approximately correct. The 
results for the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill Owners’ Association, except that the latest 
totals are approximations, Japan’s aggregates are officially 
communicated, China’s figures are compiled from consular 
reports, and for Canada and Mexico the totals are in part 
estimated. 

Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, increased con- 
siderably during the year. The statement of exports (reduced 
to. pounds) by quarters for the last two seasons is subjoined. 
These years end with July 31. Three ciphers are omitted. 

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 


1919-20 1918-19 
a Yarns Piece Goods Totai a Yarns PteceGoods 
(000s omttied .) Pounds. Yards. ounds. Pounds. Yards. 
ist quar.—Aug.-Oct ... 47,848 1,002,221 26,558 741,520 
2d quar.—Nov.-Jan ... 51,022 1,184,241 32,541 659,913 
3d quar.—Feb.-Apr -.. 38,710 1,132,946 42,554 696.334 
4th quar.—May-July_.. 50,389 1,244,294 48,242 841,016 


187,969 4,563,702 1,134,216 149,895 2,938,783 


k2 ,972 ,586 


Great Britain 


57,000,000 
Continent 


43,200,000 
100,200,000 


19,050,000 
13,256,066 


32,306 ,066 
6,839 ,877 
2,875,634 
1,050,000 

10,765,511 
1 


"762,149 


44 ,000 ,000 








Total Europe--_-_-.101,300,000 
tes— 


14,990,736 
34,890,736 
6 000 





Total U.S 
East Indies 
Japan 
China and Egypt-_- 


34,239,688 33,869,599 
6,675,000 6,653,871 
3,120,741 3,075,435 


1,140,000 = 1,140,000 


10,869 ,306 
1,367 ,941 


1.200 ,000 


Total India, &c- il ,300 ,000 
1,375,000 
762,149 





10,935,741 
1,375,000 
762,149 





Total other 
Total world 














Total 
Pounds. 
179,453 


185,336 
218,796 


752.181 
Ne meee mee 








a Includingfthread.§ 
The totals in pounds in the above compilation are as com- 
puted by us, but are believed to be approximately correct. 
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They indicate that the export movement this season has 
been 1,134,216,000 pounds. or 381,035,000 pounds in excess 
of the total of the previous season but some 483 million 
pounds smaller than the record aggregate of 1912-13. 

To complete the year’s history of the cotton goods trade 


in Great Britain we append data as to prices, the statement 
covering the last three years: 





1919.20. 1918-19. 1917-18. 
Shirt- , | Shtrt- 
32-Cop | ings, 32-Cop | ings, 
Twist. Per Twist. Per 

| Ptece. 


S... Me } ae 
134 334 /18.25 | 
(34 6% |18.62 
33 6 |21.42 | 
31 22.47 
i28 

24 
122 (23. 
119 9 (24.32 | 
20 1034 |21.25 | 
(24 7%/21.33 | 
26 0 (22.59 54 
29 3 (20.34 





| 

ro | | Shtrt- 

| Up- | 82-Cop | ings, 

| land | Twist. Per 

| Cotton’ | Piece. 

om 3 ay 
Aug. 61...|19.10 41% 
Sept. 30...|19.94 (43 
Oct. | 474 
Nov. $0.../25.47 53% 
Dec. 31-.../29.50 [59 
Jan. 31...\28.31 64% 
28...'30.02 





: 





ie d d. 
29 3 54% 
29 0 56% 
30 4% 53% 
33 6 ; 44°46 
39 9 , 39 
42% 5. 
17.18 


44 3 . 
443 {15.80 |: 
443 {18.32 
43 6 /|20.40 |: 
20.14 


41 9 
40 9 '20.56 





Feb. 
Mar. 31...|27.63 
April 30.../25.83 | 
May 31_..|26.83 
Jut@ 3). _./25.81 | 
Julie 31. ../26.15 |! 
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We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1920, and also of the Liverpool cotton market in 
the same form for the same period. These summaries have 
been prepared for this occasion with great care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 


AUGUST.—Manchester.—Over and above the actual trade 
in cotton goods during the month, a feature of outstanding 
importance was the apparently rabid speculation in cotton 
mill shares. Referring to the matter at the time the Man- 
chester Guardian remarked: “The offers of somewhat mys- 
terious syndicates for mills are so large that it is no wonder 
the shareholders yield to the temptation to sell out, but from 
a public point of view it will sooner or later be a serious matter 
if a great number of cotton mills have their capital inflated 
by transfers. The low cost of Lancashire mills in comparison 
with those of the United States and some other countries 
has been one of our sources of strength in the past, and we 
shall do ill if we throw the advantage away before we have 
made sure that we can maintain our lead with the burden of 
the war on our shoulders and the cost of production increased 
by higher wages, shorter hours, and dearer materials of every 
kind.”’ Aside from this, August was devoid of any noteworthy 
developments. Uncertainty as regards prices for the raw 
material served to check new business. In fact, trading was 
rather dull, buyers thinking it necessary to wait until things 
were more settled. Spinners and manufacturers, however, 
had booked orders for so many months ahead that they were 
not disturbed by the absence of new orders for large quan- 
tities, and prices did not recede very much, although they 
were generally lower. The rise in silver which ordinarily 
should have led to increased exports to India, increasing as 
it did the purchasing power of the people there, was largely 
offset by the uncertainty as regards cotton prices. The ex- 
ports of yarns and goods from Great Britain for the month, 
all reduced to pounds, reached 84,933,000 lIbs., against 
64,239,000 lbs. in August 1918. Liverpool.—The market for 
the raw material tended downward during the month and 
at times the fluctuations were quite wide, but at the close 
ruled well above the lowest point reached. Middling upland 
opened at 19.88d., or 68 points under the July final, but 
had dropped to 18.16d., by the 19th, recovered to 19.44d. 
by the 26th and closed at 19.10d. 


SEPTEMBER.—Manchester.—The slack business noted 
in cotton goods in August continued well into September, 
the declining tendeney of the raw material serving to hold 
back orders that otherwise might have been booked. Be- 
ginning the middle of the month, however, prices for cotton 
tended upward and while there was nothing in the nature of 
a boom witnessed the tone of the market improved and there 
was more disposition to place orders. Some business for 
India came upon the market for October shipment without 
a price limic, but it was impossible to give delivery that 
month. On the whole India continued to act cautiously, 
although a good trade was expected after Luckhee Day. 
The great appreciation in the value of the ruapee—about 2s., 
as against 1s. 4d. a short time previously—should have helped 
the sale of Lancashire cotton goods, but its theoretical ad- 
vantage was largely offset by the inconvenience it caused. 
The silver currency question had become a very difficult one 
in India, and a crisis was only narrowly averted in April. 
China, too, had had a serious currency difficulty. The Gov- 
ernment bought silver freely, but arrivals seemed to dis- 
appear as soon as landed, and the arrival of the next shipment 
was anxiously awaited. This state of things depressed trade 
to some extent, and Shanghai reported that it could not 
follow the advances in Manchester, even if it lost spring 
goods in consequence. Stocks, however, were much lower 
than they used to be, and the prospect for Lancashire was 
all the better because the boycott of Japanese goods was 
apparently still maintained. The local mills were said to 
be turning out more cloth, but on a broad view the need was 
so great that Lancashire goods were indispensable. if the peo- 
ple were to be clothed. Continental trade was fairly good, 
and promised to be better, as German orders could be ae- 
cepted, and a good many were likely to be forthcoming fn 
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the near future. Levant, South American, and minor 
markets were promising, and the home trade was good with 
the working classes with much money in their pockets. 
Exports of yarns and goods from Great Britain aggregated 
71,217,000 lbs., against 59,355,000 lbs. in September 1918. 
Liverpool.—The trend of the market for the raw material in 
September was at first downward; middling uplands opened 
at 19.11d. and declined quite steadily to the 11th, when it 
was quoted at 17 60d. From that level the price rose with 
very little interruption until 19.88d. was reached on the 26th, 
dropped to 19.34d. on the 29th, but closed at 19.94d., a 
gain of 84 points over the fina! for August. 


OCTOBER.—Manchester.—The railway strike exerted an 
adverse influence upon the cotton goods trade in the early 
part of October, but it soon lost effect and operations be- 
came unusually brisk. On the Manchester Exchange the 
business done both in yarn and cloth, often very large, 
would have been heavier but for the poor working of the 
eables and the inability of manufacturers to promise early 
delivery. China was prominent as a buyer, the Levant was 
still conspicuous, and all the other markets, except India, 
were active purchasers. India did some business, more in 
the latter than in the first half of the month; but it was 
impossible in many cases to accept the prices offered, and 
early delivery was also out of the question. This did not 
apply, however, to all classes of goods, as some who manu- 
facture specialties for India were not as busily engaged as 
many of their neighbors, such, for instance, as makers of 
sateens, who were so heavily booked ahead that they would 
not engage to give delivery before August. Order books 
full up for eight months were not unusual in some sections 
of the trade. A strike in the bleaching, dyeing, printing 
and finishing trades was threatened in the latter part of the 
month, and 10,000 workers handed in their notices. The 
employers expressed willingness to discuss the wages ques- 
tion, but insisted as a preliminary on the operatives putting 
an end to a strike at Rochdale in which it was said the ques- 
tion was whether the employers should be required to call 
upon a non-union foreman to join the union. Later in the 
month an arrangement was arrived at under which the 
notices were withdrawn, the Rochdale strike ended (the 
foreman in question returning to work), and the employers 
undertook to give their answer on the wage question within 
a fortnight. Purchases of cotton mills had again been 
numerous, and the Stock Exchange revived the rumor that 
a deal with the Fine Spinners and Doublers’ Association 
impended. Few believed that the rumor had any founda- 
tion, but it had the effect of sending up the price of shares 
smartly. The exports of yarns and goods from Great Britain 
were 95,304,000, against 55,860,000 Ibs. for the same month 
in 1918. Liverpool.—The market for the raw material 
tended upward in October and a considerable net advance 
was scored. The opening was at 19.32d. for middling up- 
lands, or 62 points lower than the October final. From that 
| evel the rise was quite steady and on the 29th the quotation 
stood’ at 24.90d., easing off to 24.25d. at the close. 


NOVEMBER.— Manchester.—The¥ various offers made 
for cotton mill properties was the dominant feature of the 
cotton goods market in November. An offer of over 
£5,000,000 was reported to have been made by the Amalga- 
mated Cotton Mills Trust—a London organization already 
owning mills in Lancashire—for the mills and business of the 
great firm of Horrocks, Crewdson, and Co., Preston and 
Bolton. This offer the majority of the directors were stated 
to be in favor of accepting, but the shareholders had still 
to give the deciding vote as the month closed. A less notable 
sale, but still an important one, was that of six mills in the 
Ashton-under-Tyne district to a local syndicate for about 
£1,500,000. A great number of single mill deals had been 
om through, and shares were going up even beyond the 

igh prices paid by purchasing syndicates. The market for 
goods weakened a little when cotton prices fell, but spinners 
and manufacturers were in too strong a position to give way 
much, and many did not give way at all. After a five years’ 
stoppage of progress in mill construction and even in replace- 
ments, a reduction of working hours which was said to be 
equal to the moppese of eight milion spindles, a risé in 
building costs which made new work almost prohibitive, 
and the temporary destruction of a big part of the Conti- 
nent’s competitive pees: the demand for Lancashire goods 
was enormous, and could not be fully met by immediate 
production. Many firms had their order books full for 
months ahead, and, as they could afford to wait, they were 
not keen on new commitments unless they could see their 
way clearly to a good profit. The exports of yarns and 
“egy from Great Britain were 93,109,000 against 59,503 ,000 
bs. for the same month in 1918. Liverpool_—The net 
result of fluctuations in the market for the raw material 
was a rise of 33 points. The opening was at 24.42d. for 
middling uplands, or 17 points higher than the October 
close, and the quotation was up to 25.93d on the 5th. From 
that level there was a drop to 23.34d. by the 19th, but again 
the price turned upward and after rising to 24.71 d. on the 
25th stood at 24.58d. at the close. 

DECEMBER—Manchester.—The feature in the cotton 

oods market in December was the strength displayed in 
oth yarns and cloths at the ruling high an advancing level! 
of prices. In some instances offers made were unacceptable 
but quite generally there was little difficulty in obtaining 








asking quotations for both home trade and foreign accounts. 
In fact there was a considerable inquiry in evidence, especially 
for India and China, and when delivery could be arranged to 
mutual satisfaction the level of values was no impediment 
to trading. Demand continued active right up to the 
holiday period, and even in the short interval between the 
Christmas and New Year holidays transactions were of no 
mean volume. In the very closing days of the month and 
evidencing the anxiety regarding supplies in the Far East, 
instructions were reported to have been received from firms in 
Calcutta to purchase at the lowest figures possible, and action 
was taken accordingly. On the whole, the year closed with 
a very satisfactory general inquiry for goods and this was 
taken as an augury of a good trade for some time in the 
future. A development of the month was the recognition 
by the Spinners’ Federation of the fact that the operatives 
had not had a fair share of the recent prosperity of the trade 
inasmuch as they were not to get an advance of wages until the 
end of April. This being the case it was agreed to give them a 
series of bonuses, payable during the succeeding three 
months. The operatives’ leaders, it was stated, would have 
preferred a weekly advance, not based entirely upon age and 
sex, but of course they tacitly accepted the offer. As 
regards the operations of the mills the year showed record 
profits. In fact, 23 companies whose balance sheets were 
available, showed profits on share capital of nearly 36%, 
as compared with 34 1-3 in 1918. The exports of yarns 
and goods from Great Britain were 96,728,000 lbs., against 
52,199,000 lbs. for the same month in 1918. Liverpool.— 
The market for the raw material tended strongly upward 
during the month, as middling uplands, which opened at 
24.38d., or 20 points under the November close, advanced 
quite steadily thereafter, ruling at 26.68d. on the eve of the 
Christmas holidays. On the re-opening of the tnarket on 
the 29th the quotation had risen to 27.50d. and by the 
31st had moved up to 29.50d., or 8.10d. higher than on the 
corresponding date in 1918, and the highest level attained 
since August, 1864. 

JANUARY .—Manchester.—While the demand for cotton 
goods in January was less urgent than it had been in the 
closing months of 1919, the market had in no sense lapsed 
into a condition of quietude. The fact was that many 
buyers were disposed to await a more settled state of things. 
Reports indicated that although the business done was 
smaller than it had been there was no lack of inquiry, 
possibly because purchasers had been hoping for an easing 
in prices and a consequent more favorable buying basis’ 
Spinners and manufacturers, however, had not regarded the 
decline in American cotton as sufficient justification for a 
reduction in their prices. It checked the advance which 
was going on, but 32s cop twist was about 2d. dearer in the 
middle of the month than at the beginning, and 3d. up in the 
last week. Users of Egyptian, as might be expected, put 
up their prices steeply, 60s’s Egyptian cop twist being about 
ls. 6d. dearer on the 27th than it was on the 6th. Cloth 
prices also were appreciably higher on the month. This 
strength of the market was due, of course, to the fact that, 
except for occasional lots, spinners and manufacturers were 
booked up for a long period ahead, and therefore could 
afford to wait for new business and still demand their own 
terms when dealing. Printing cloths were especially in re- 
quest. Cotton mill sales were still going on, and some big 
transactions had been completed. Prices were much higher 
than they had been. In one case £355 per share of £20 paid 
was offered and accepted. The publication of the report of 
the Board of Trade’s Committee on the Cotton Supply was 
one of the notable events of the month. The suggested levy of 
6d. per bale upon all imported cotton, as the trade’s con- 
tribution towards the cost of developing the possible sources 
of supply within the Empire, was favorably received, as it 
was recognized that the whole cost could not be thrown 
either upon home or colonial taxpayers, and the danger of 
scarcity was too imminent to permit of further delay in 
starting an adequate scheme. Some of the speakers at an 
influential meeting on the 27th called by the Manchester 
Chamber of Commerce were in favor of a bigger levy, but 
this was pointed out to be unnecessary at the time. The 
spinning section of the trade having undertaken to give 
bonuses to its operatives pending the wages revision which 
was likely to take plage nen end of April, the manu- 
facturing section had to give bonuses also, although they 
were smallerin amount. The weavers and the other workers 
in the same group complained strongly of the injustice of 
giving them less than the spinners and the cardroom opera- 
tives, but the manufacturers maintained that they were 
not in a position to do more, as they had not made anything 
like as much profit as the master spinners and their contracts 
were based upon present wages. A few local strikes against 
the terms offered occurred but they were not of long duration. 
Shipments of yarn and goods from Great Britain were 
105, ,091 ,000lbs., against 57,894,000 lbs. in Jan.1919. Liver- 
pool.—The course of the market for the raw material in 
January was downward. Middling uplands opened at 
29.16d., or 34 points lower than the December close, declined 
to/28.05d. by the 15th, was up to 28.66d. on the 16th, but fell 
to'27.38d. by the 27th. From that level there was a recovery 
to*28.66d. on the 29th and the close was at 28.31d. 


FE —Manchester.—While not an _ especially 


active month in the cotton goods market, the volume of 
orders booked in February, with the production of the 
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mills already well sold up for a long period ahead, was 
entirely satisfactory to spinners and manufacturers. Fur- 
thermore, following the advance in the prices for the raw 
material quotation for goods were marked up. Among the 
incidents of the month was the publication of the report of 
the Empire Cotton-Growing Committee, which was favor- 
ably received, and the trade agreed to the suggested levy of 
6d. per bale on imported cotton, producing about £100,006 
a year, to be used to induce farmers in suitable places to give 
cotton preference over other crops. Moreover, Sir Auckland 
Geddes stated that the Cabinet has decided to ask Parlia- 
ment forthwith to vote £10,000 a year for five years to defray 
other expenses in connection with the work, and it was antici- 
pated that commercial enterprise would step in and do 
things on a bigger scale. The shortage of fine dyes had led 
the color-users, in conjunction with the Board of Trade, to 
send a large purchasing commission to Germany, and as a 
result of their trip, managed to get 140 tons, valued at 
£191,720, and to arrange for larger quantities in the future, 
although production continued small, owing to the shortage 
of coal and raw materials. The operatives had begun their 
consideration of the demands they would make for higher 
wages when the existing agreement expired at the end of 
April. The employers also were said to be turning the 
matter over in their minds, and feeling that it would be a 
good thing to reach some settlement and put selling ahead 
on a safer basis. Instances were reported during the month 
in which it seemed that prices hardly mattered to buyers, as 
they accepted what were meant to be prohibitive quotations. 
They wanted goods upon such terms as were obtainable, 
and trusted to searcity making the purchases profitable. 
Inquiries came from all the usual foreign outlets, and, of 
course, the home trade contributed its share of the demand. 
Exports of yarn and goods from Great Britain aggregated 
77 875,000 Ibs., against 58,042,000 Ibs. in February 1919. 
Liver pool.—After opening 45 points down from the January 
final the market for the raw material tended generally up- 
ward during the month, and a rather important net advanced 
was scored. Middling uplands started off at 27.86d. and 
moved up to 31.16d. by the 18th. From this level there was 
a decline to 29.87d. by the 25th, and the close was at 30.02d., 
an advance of 171 points over the final for January. 


MARCH .—Manchester.—There was little animation in 
the market for cotton goods during March, but as spinners 
and manufacturers were still well under orders the lack of 
activity caused no anxiety. Bookings, however, had been 
well cut into at the close of the month, and a revival in the 
demand would not have been unwelcome. A report from 
Shanghai late in the month was to the effect that Chinese 
pockets were will filled with cash and their hearts with cour- 
age, so that huge costs for Manchester cloths did not daunt 
them; exporters, however, found little evidence of that 
buoyancy of spirit, but there was a moderate demand from 
China, and India had been a little more active. Some lots 
bought for Egypt had to be resold, but no other important 
markets appeared to be oversupplied. The prospect of a large 
advance in operatives’ wages at the beginning of May, it was 
anticipated, would make buyers more anxious to secure 
goods, but it did not appear to have done so, and the infer- 
ence was that current quotations were believed to discount 
it. Selling of mills and capital reconstruction schemes had 
become less common, owing it was understood, to discour- 
agement by the banks. Growth of combinations was to 
be noted, however, and especially at Bolton. Under the 
wage demands formulated late in the month the spinners 
and weavers asked for an increase of 60% on current wages, 
which was equivalent to 147% more on the standard list. 
making the rate nearly three times what it was some time 
before the war. When the war began the rate was 5% above 
the standard. The spinners also asked for payment of full 
wages for the annual summer holidays. The manufacturers 
offered the weavers an advance of 55% on the standard list 
rate instead of 147%, subject to conditions, one of which was 
that the new rate should not be changed until Easter 1921. 
The weavers were to reply to this April6. Yarns and goods 
exports for the month from Great Britain totaled 94,455,000 
lbs., against 55,411,000 lbs. in 1919. Liverpool.—The gen- 
eral trend of the market for the raw material was downward 
during March. Opening at 29.90d., a drop of 12 points 
from the February close, the price for middling uplands 
continued to move downward with but little interruption 
until 27.93d. was reached on the 10th. The trend then 
turned upward and there was an advance to 28.97d. by the 
23r*. Later fluctuation resulted in a net loss of 134 points 
the close having been at 27.63d., or a drop from the February 
final of 2.39d. 


APRIL.— Manchester.—With little disposition to place 
orders at the prevailing high level of prices, business in the 
cotton goods market was very quiet during April. The wage 
question was quite naturally the cause of much uncertainty 
among buyers and sellers and this, of course, militated against 
the volume of dealings. Nothing definite had been done 
toward a settlement of the dispute up to the end of the month, 
but on the closing day, at a conference between employers 
and employees at the Manchester Town Hall, an offer was 
made by the manufacturers that, it was believed, would be 
acceptable to the operatives and thus bring about an amicable 
settlement. Shippers to Portugal found reason to eomplain 
of the action of the Government of that country in making 





an arrangement which, if accepted, would enable Portuguese 
importers to pay debts due in sterling in the currency of 
their own country at arbitrary, artificial rates of exchange. 
Some merchants had already suspended shipments, and it 
was decided to recommend the general adoption of that 
course except to customers who guaranteed to cover the 
sterling value of their invoices at the due dates. The Brit- 
ish Government was asked to make most urgent representa- 
tions to the Portuguese Government in the matter. Little 
was heard of cotton mill sales, and the shares were not in as 
good demand as they had been. The action of the banks in 
conserving their resources for productive purposes was the 
chief damper on the movement, but the operatives’ wages 
demands also had an important influence. Interest centred 
largely in the earnings of the cor::j;anies which had changed 
hands. The majority of them were paying 20% per anrum, 
but in the next twelve months their wage bills would be 
much heavier, and some knew already that their assessments 
to local rates will be doubled. A tendency to get a number 
of mils under one management was observable, with the 
object of effecting economies. Yarns and goods exports for 
the month from Great Britain totaled 99,977,000 lbs., 
against 71,883,000 lbs. in 1919. Liverpool.—An important 
decline was the feature in the market for the raw material 
during April. Opening at 27.76d., an advance of 13 points 
from the March close, the price for middling uplands had 
reached 28.24d. on the 7th but then turned downward and 
by the 26th had receded to 25.45d. An advance to 26.40d. 
occurred on the 27th but again the market eased off and the 
close was at 25.83d., or a net decline for the month of 1.80d. 


MAY—Manchester.—May was another quiet month in the 
votton goods trade. In fact with a noticeable lack of buyers 
the orders booked were steadily and appreciably being 
reduced and manufacturers were becoming somewhat 
anxious as to the time when demand would revive: whether it 
would be before the volume of orders in hand had approached 
the vanishing point. <A hint as to the situation in some 
departments was furnished from the Blackburn district, 
where makers of dhooties had given their operatives a long 
holiday at Whitsuntide because of the unsatisfactory state 
of the trade. Indian business, moreover, had been slow all 
through the boom. Slackness of demand, however, was 
almost universal, and was not confined to the cotton trade. 
A leading event of the month was the decline in cotton mill 
shares. The Fine Spinners’ report, although showing a 
profit of £1,247,541 for the year, as against £893 ,660 in 1918- 
19, punctured the idea that the Company was spinning 
gold rather than cotton, and that speculators were offering 
an enormous price for the property. The result was a 
notable fall in the value of the shares. The Oldham share 
market, on the whole, was much quieter than it had been, 
with prices generally lower, but still very high when the 
inflation following the mill sales was taken into account. 
Under the circumstances more than ordinary interest at- 
tached to the dividend statement of Sir Elkanah Armitage 
& Sons, of Pendleton, showing a net profit of £111,573 
in 1919-20, as against £38,837 in 1918-19, and announcing 
that, in addition to raising the dividend from 15 to 20%, 
the directors proposed to put £65,000 to reserves. This was 
not so sensational a result as some of the old companies 
had announced, but it was a much truer indication of the state 
of the cotton trade generally in the year as a whole. The 
months’ yarns and goods exports from Great Britain were 
109,258,000 lbs., against 70,220,000 lbs. in May 1919. 
Liverpool.—The outcome of fluctuations in the raw material 
during May was an advance of ld. per lb. for American 
eotton. Middling uplands opened the month at 25.81d., 
and after advancing to 26.94d. by the 11th, dropped to 
26.40d. by the 14th. Thereafter the trend was up- 
ward to the 19th when the quotation stood at 
96.75d. The market however eased off to 25.58d. by the 
26th, but then turned sharply upward and the close was 
at 26.83d. 


JUNE.—Manchester.—Continued _ quietness 
ized the cotton goods market in June. 


character- 
The volume of 


_orders in hand, already considerably reduced by the slack 


buying of May, showed further appreciable shrinkage and 
this caused more or less anxiety among manufacturers, 
more particularly as requests were being received from China 
and on a smaller scale from other outlets for cancellation of 
contracts. Furthermore, in some districts catering to the 
Indian trade production had already been curtailed for some 
weeks. This, however, was not the situation to any im- 
portant extent in other manufacturing centres, but manu- 
facturers nevertheless were concerned as to how lon it 
would be before buyers would become eager to purch se. 
Fortunately stocks aawed no accumulation worth mention- 
ing, but consumers were said to be tired of advancing prices 
and dealers as afraid of heavy losses through depreciation 
so that they were only purchasing to cover immediate require- 
ments. The banks having aqepeee a policy of withholdi 

financial accommodations for the purpose, the buying an 

selling of cotton mills had virtually ended. The month’s 
yarns and goods exports from Great Britain were 101,812,000 
lbs., against 77,050,000 Ibs. in June 1919. Liver pool.—The 
market for the raw material at first tended upward but 
then eased off and the close was at a decline of a little over 
id. from the May final. Middling uplands opened the 
month at 27.12d. an advance of 29 points and was up to 





866 


THE CHRONICLE 


[Vou. 111. 








27.88d. on the Sth. Thereafter the course of prices was 
toward a lower level although not steadily so. From the price 
last mentioned the drop was to 27.00d. by the 17th, and to 
26.04d. by the 23rd. A recovery to 26.45d. occurred by the 
29th, but the close was at 25.81d. 

JULY .—Manchester.—The comparative dulness noted 
in the cotton good market in several preceding months con- 
tinued until well on in July when more animation character- 
ized the trading, but the decline in the raw material toward 
the close acted as somewhat of a check upon business. On 
the whole, however, the bookings of the last half of the month 
were of better volume than for a considerable time and this 
served to cause a hardening of prices for goods. The ‘‘Man- 
chester Guardian’ was in receipt of advices from India 
advising Lancashire producers not to indulge the expectation 
that a reduction in prices would bring about an improvement 
in trade, and developments seemed to have shown that 
nothing would have been gained by such a course. It would, 
the ‘‘Guardian’’ remarked, ‘“‘certainly have created the im- 
pression that the holding-back movement had been suc- 
cessful and that the right policy for buyers was to continue 
it, with a view to securing further concessions. Spinners 
and manufacturers, however, could see that new business 
had been much below the probable consumption, and as 
most of them were not in absolute need of new orders they 
felt that matters would right themselves if they only sat 
tight. Some of the spinners started a movement to fall 
back upon short time, but the Federation disapproved of it, 
as the holidays were coming on, and it was desirable to see 
first what their effect was.’”’ The attention of the Federation 
of Master Cotton Spinners’ and Manufacturers’ Associa- 
tions was directed toward the new assessments of the mills, 
and the chairman stated that a large number of appeals had 
been entered, as the increases varied from 30 to as much as 
300%, and it was hoped that the result would be the adopt- 
ing of some uniform plan of assessing. The valuation of 
stocks of cotton at the mills for balance-sheets for taxation 
purposes had been the subject of prolonged negotiations 
between the Federation and the Revenue authorities, and 
it was satisfactory to learn that a settlement had been 
effected. Representatives of the operatives took part in 
the closing week of the month in a conference of the United 
Textile Workers at Blackpool, and it was decided to ask for a 
Royal Commission to inquire into the financial and other 
conditions under which the Lancashire cotton industry is 
earried on. Yarns and goods exports for the month from 
Great Britain totaled 104,478,000 lbs., against 71,526,000 lbs. 
in July 1919. Liverpool.—The market for the raw material 
at first tended downward, then made a sharp advance only 
to ease off again and close but a little above the final quota- 
tion for June. Middling upland opened at 26.37d. but was 
down to 25.12d. by the 9th. From that level there was a rise 
to 27.50d. by the 21st but a decline immediately set in that 
carried the quotation down to 26.04d. on the 29th. The 
pote was at 26.15d., or 5.59d. above the price on July 31 
1919. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1896-97 to 1919-20, 
inclusive, and are given in thousands of bales. The figures 
for 1913-14 to 1919-20, ine. cover the twelve months ended 
July 31; all earlier years are for the jperiod September 1 to 
August 31: 
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14,416 
13,398 


14,478 
14,310 





Av.6y’rs 


1902-03 __. 
1904-05 rae 

rae 15.612 
1905-06 __- 16,435 
1906-07 __- 16,999 
1907-08 ._- 16,281 


Av.6y’'rs 15,686 


1908-09 - -. 17,164 
1909-10 ... 16,189 
1910-11 ... 16,750 
1911-12 ... 18,566 
1912-13 .-- 19,544 
1913-14* . . 19,858 


Av.6 y'Ts 18,012 


1964-15... 5,806 18,747 
1915-16__- 000 7,110] 1,723 20,344 
1916-17...| 3,000 7,000 7,431] 1,723 

1917-18" _- 000 7,174) 1,631 
1918-19*_. 2,519) 3,393] 5,912) 1.602 
1919-20* _. 3,800 | 2,935| 3,627! 6,562! 1.646 


~* Figures for 1918-19 and 1919-20 are subject to correction. 

Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expansion of this in- 
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dustry. It discloses the world’s cotton supply and the sources 
of it. The special points we have sought to illustrate by the 
statements are, first, the relative contribution to the world’s 
raw material by the United States and by other sources, and, 
second, to follow its distribution. Figures for 1896-97 to 
1912-13 are for the year ending Aug. 31: 

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 





Vistrle 
and 
Invisthle 
Supply 
Begin- 


| Balance of Supply 
End of Year. 


Commerctal Crops. 





Total 
Actual | 
Consump-' 
tton. 


Untted 
States. 


All 
Others. 





Total. In- 
| Vistble. otstbdle. 


1896-97... 1,931,000 8,435,868 3,438,000 11,873,868 11,880,332)1,295,636 628,000 
1897-98... 1,923,636 10,890,000 3,316,290 14,206,290 12,888,768 1,905,158 1,336,000 
1898-99__. 3,241,158 11,078,000 3,694,934 14,772,934 14,014,728 2,371,364 1,628,000 
1899-00... 3,999,354 9,137,000 3,092,897 12,229,897 13,772,772 1,071,489 1,385,000 
1900-01... 2,455,489 10,218,000 3,414,454 13,632,454 13,415,916 1,549,027 1,124,000 
1901-02. _. 2,673,027 10,380,380 4,033 569 14,413,949 14,414,908 1,306,068 1,366,000 

Average — 

6 years. 


1902-03... 2 
1903-04... 
1904-05. _- 
1905-06. -. 
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10,023,207 3,498,358 13,521,565 13,397,911 


672,068 10,511,020 4,215,667 14,726,687 14,477,694 1,177,677 1,743,384 
921,061 9,841,671 4,317,670 14,159,341 14,310,158 1,085,237 1,735,007 
70,244 13,420,056 4,464,000 17,884,056 15,611,667 2,501,469 2,541,164 
633 11,002,904 4,558,629 15,571,533 16,435,228 1,702,485 2,476,453 
1906-07 938 13,306,846 5,205,837 18,512,683 16,998,898 2,215,497 3,477,226 
1907-08... 5,692,723 11,257,538 4,186,104 15,443,642 16,281,272 1,600,104 3,254,989 
Average —— — 
6 years. --.--- - 11,556,672 4,492,985 16,049,657 15,685,819 
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—————— 








1908-09__. 4,855,093 13,496,751 4,489,169 17,985,920 17,164,487 1,875,1403,801,386 
1909-10... 5,676,526 10,224,923 5,021,605 15,246,528 16,188,563 1,367,624 3,364,867 
1910-11__. 4,732,491 11,804,749 5,057,988 16,862,737 16,750,484 1,537,249 3,307 ,495 
1911-12.__- 5,683,945 4,845,970 20,529,915 18,565,732 2,095,478 4,713,449 
1912-13.__. 6, 3,943,220 5,254,759 19,197,979 19,544,007 2,015,2114,447,688 
1913-14.__ 6,46 ,494,762 6,419,898 20,914,660 19,858,176 2,877,300 4,642 ,083 
Average 
6 years. 


1914-15... 7,519,383 14,766,467 4,812,487 19,578,954 18,746,669 4,496,284 3,855,384 
1915-16... 8,351,668 12,633,960 4,737,206 17,371,166 20,343,752 3,045,485 2,333,597 
1916-17... 5,379,082 12,670,099 5,353 ,238 18,023,337 18,924,923 2,585,490 1,892 ,006 
1917-18 __. 4,477 496 11,547 ,650 5,238 010 16,785,660 17 ,099 ,678 2,795,980 1 ,367 ,498 
1918-19 ___ 4,163,478 11,410,192 5,551,767 16,961,959 15,689,107 4,377 ,0171,059 313 
1919-20 ___ 5.436.330 11,814.453 6.150 000 17 ,964,453 17 555,270 4.530.450 1,315,063 


To illustrate the preceding, take the last season, 1919-20, and the results would 

be as follows: 
Supply—Visible and invisible stock beginning of year_--_--- sedteud bales. 5,436,330 
Total crop during year 7,964,453 


l 
844,744 





3,274,725 5,181,565 18,456,290 18,011,908 








Total supply—bales of 500 Ibs_.....................-..- 23,4) .783 
Distribution—T otal consumption, &e 7,555,270 
J Get 8, nk rience : 

ele ie TI a i is i 





Total visible and invisible stock at end of year... ..-- 5,845,513 


Overland and Crop Movement. 
Overland.—The movement of cotton overland in 1919-20 
showed a further moderate contraction reflecting the greater 
facilities for sending supplies for Northern points by water 
routes on account cf the shortage of equipment on the 
railroads. A freer movement of the staple than a vear ago 
is to be noted by the routes via St. Louis and Virginia points, 
and to a lesser extent Louisville. These, however, were 
more than offset by shipments over “other routes’’ con- 
sisting largely of cotton for Japan. Explanatory of this it 
is to be stated that in the late year a much greater propor- 
tion of the supplies for the far East went direct by steamers 
from New Orleans and Savannah. To indicate the rela- 
tion the gross overland bears to the total yield in each of 
the last 12 years, we append the following: 

Increase or Decrease. 
Of Crop. Of Overland. 


Per Cent. Per Cent. 





Crop of— Gross 


‘Overland. © 





| Total Yield. 





Bales. 
| 12,217,552 
| 11,602,63 


, ,634 
11,911,896 
| 12,975,569 
12,953,450 
| 15,067 ,247 
| 14,884,801 | 
| 14,128,902 
| 16,045,316 | 


| 10,650,961 | ; 





Increase 5.30 | 
| Decrease 2.59 | 
Decrease 8.20 
Increase 0.17 | 
Decrease 14.03 | Increase 16.45 
Increase 1.02 | Increase 22.06 
Increase 5.35 | Increase 4.78 
| Decrease 11.94 | Decrease 13.10 
Increase 32.24 | Increase 46.95 
Increase 13.90 | Increase 13.86 
54,642 Decrease 22.98 | Decrease 29.03 
| 13,828,846 | 1,626,387 | Increase 19.40 | Increase 33.07 


Change from season of ’08-’09 to '19-’'20. Decrease 11.65. Increase 47.23 


With these explanations, nothing further is needed to 
make plain the following statement of the movement over- 
land for the year ending July 31 1920, as compared with 
the figures for the two Aes Tos seasons: 


Ovo 
* Qo 
os 


mt O96 Ch SI 


' 


' 


pad peed fet feet eet BD DD DD 








1918-19. | 1917-18. 
Bales. Bales. 
609 ,035.1,195,796 
5 74 496,579 


1919-20. 





Amount shipped— 
Via St. Louis 
Via Mounds, &e 
Via Rock Island 24,563 
Via Louisville 109,412 
Via Cincinnati one Bon 
194,010 
644,098 





Total gross overland 2 394,645 2,421 ,283 2,929,052 
Deduct shipments— | 
Overland to New York, Boston, &c | 190,180 73,726 
Between interior towns | *132,828 *54,078 
Galveston inland and local mills 67 414 19,584 
New Orleans inland and local mills 229.716 101,230 
Mobile inland and local mills 12,455 12,446 
Savannah inland and local mills 
Charleston inland and local mills | 
North Carolina ports inland and local mills- - -| 
Virginia ports inland and local mills 


Total to be deducted 716,036 334,9801,203,663 


Leaving total net overland a 1.678.609 2,086,303 1,725,389 


aThis totalincludes shipments to Canada by rail, which during 1919-20 
amounted to 217,604 bales, and are deducted in the statement of consump- 
tion. OIncludes Florida. *Includes foreign cotton consumed at South. 














Ava. 28 1920.] 


THE CHRONICLE 


867 








CROP DETAILS.—We now proceed to give the details 
of the entire crop for two years. 
LOUISIANA. 


1919-20 
orted from New Orleans: 
o foreign ports____.____-~ 1,348,677 
To Coastwise ports 11,445 
Inland, by rail* R8 ct 
Manufactured* 
Stock at close of year 228, ‘017 (—1,917,8 
150,809 


1918-19— 


1,294 ,487 
259.698 
66.612 


34,618 
376,121—2,028,536 
36,552 
36,676 
3,439 
316,425— 393,092 


1;635,444 








E 


Deduct— 
Received from Mobile 
Received from Galves’n.&c_ 
Received from New York _. 
Stock beginning of year_... 376,121— 551,120 
Total movement for year__- 1,366,735 
*In overland we have deducted these two items. 


GEORGIA. 
1918-20 














Exported from Savannah: 

o foreign ports—U pland__1,178, 
To foreign ports—Sea Island 
To coastwise ports: 

Upland* 
Sea 
rted from Brunswick: 

o foreign ports._......- - 
To coastwise ports 
Burnt at Savannah 
Stock at close of year: 

Upland 
Sea Island 
Deduct— 
Rec’d from New Orleans, &c. 
Stock beginning of year: 
Upland 
Sea Island 


E 


9—1,784,324 


— 311,673 


Total movement for year 1,472,651 1,341,562 
* The amounts shipped inland and taken for consumption (1l, 456 bales) 
are deducted in overland. 








ALABAMA. 
1919-20 


122, Ay 
57,633 
2, 343— 291,693 25,656— 
861 5,523 
25,656— 26,517 9,195— 14,718 


Total movement for year____ 265,176 155, 516 

* Under the head of coastwise shipments from Mobile are included 5,498 
bales shipped inland by rail for consumption, &c., which, with consumption 
(6,957 bales), are deducted in the overland movement. 


TEXAS. 
1919-20———— 


1918-19 
86,945 








E rted from Mobile: 
© TOPGRER ports. ....-c<+< 
To coastwise ports* 
Stock at close of year 
Deduct— 
Rec’ ts from New Orl.,&c_ __— 
Stock beginning of year___— 


170,234 








1918-19-—— 
maperte® from Galveston, &c.: 
o foreign ports (except 
a i eat Al eee 2,268,358 
To Mexico from Port 
Nogalez, &c 572 
To coastwise ports* 688 
Stock at close of year 130. 6: 4$2—2 853,260 
Deduct— 
Received at Galveston, &c., 
from Texas City, &c___ __ 
Stock at beginning ‘of year... 2 


1,637 ,783 
430 


497,1 5 

211,851— ,347,169 
08,247 112,16 
11,851— 320,098 142 '378— 254,546 
Total movement for year 2,533,162 2,092 ,623 


* Includes 67,414 bales shipped inland ‘for consumption, &c., deducted 
in overland movement. 








SOUTH CAROLINA. 
1919-20 


142,637 
502 





1918-19 
14,610 
182 





E rted from Charleston: 
o foreign ports—Upland__- 
To foreign ports—Sea Island 
To coastwise ports— 
Upland* 
Sea Island* 
Stock at close of year: 
Upland 


187 ,089 
10,312 


Sea Island 
Deduct— 
Received from Savannah___ 
Stock beginning of year: 
Upland 6! 
Sea Island 90— £35, 


8 35,652 
76— 480,865 90— 247.935 


0,192 

742 517— 30,709 
Total movement for year_ 445,123 217,226 
* Included in these items are 38,191 bales, the amount taken by local 

mills and shipped to interior, all of which is deducted in overland. 


FLORIDA. 


1919-20 
rted from Pensacola, &c.: 
© SG DOCG. cccccces 43,25. 
To coastwise ports... 15,70 
Stock at close of year 2,647— 61,602 23 ,321— 
Deduct— 
Rec'd from New EG &c 497 
Stock beginning of year__.. 23,321— 











1918-19- 


3 9,922 
2 15,614 





E 


48,857 


2,284 
23,818 10,474— + 1#£«%12,758 
Total movement for year_-_- 37.784 36,099 
* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to. Savan- 
nah, &c., but we have followed our usual custom of counting that cotton 
at the outports where it first appears. 
NORTH CAROLINA. 


1919-20 
162,792 
12,301 
64,659 
32,827— 272,539 
65,162— 65,162 
207 .377 


*Of these shipments, 7,189 bales, coverin 
from Wilmington and local consumption, are 


VIRGINIA. 











1918-19 


63,830 
62,271 


55,354 
65,162— 246,617 
207 236 


shipments inland by rail 
educted in overland. 





Exported from Wilmington: 
o foreign ports... .. 
To coastwise 
Coastwise from Wash’'n, &c__- 
Stock at close of year 
Deduct— 
Stock at beginning of year... 


Total movement for year _. 











TENNESSEE, &C. 


1919-20 1918-19 








Shipments— 

To manuf - pein cr ei-saalibns,Y 
overland 

To New York, Boston, &c 
by rail 


2,086 ,303 


190,180 73,726 








Total marketed from Tennes- 
see, & 1,868 ,789 2,160,029 
Total product detailed in the foregoing by States for the year 
ended July 31 1920 8 493 .330 
Consumed in the South, not included____________.___._._...... 3,724,222 





Total crop of the U. 8. for the year ended July 31 1920___bales_12,.217.552 
Below we give the total crop each year since 1884-85. All 


years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which 
is also a part of 1913-14. 


Years. 
.552 | 1907-08 
1906-07 
1905-06 


Years. Bales. 
12,217 

11,602,634 

896 











Weight of Bales. 


The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 





Year ending July 31 1920. Year ending July 31 1919. 
M orement 


Through. 





Weight in 
Pounds. 


Number | 
| Of Bales. | 


Weight in 
Pounds. 


Number 
of Bales. 


Aver. 
| WgAht. 


Aver. 
WegAt. 


1,103,105,288 527.14 
847 ,372 600 518.13 
81,946,046 526.93 
701 ,601 ,417 509.27 
107 ,526,870 495.00 
126 354,000 500.00 
102 ,996 ,392 497.00 
2,854,483 ,569 503.95 


5,925,386,182 510.69 





-_--  e-—— 





2,533,162 /1,334,596,404/526.85 
Louisiana...____| 1,366,735| 698,305,914'510.93 
Alabama | 265,176| 137,432,766\518.27 
Georgia b____--- | 1,510,435| 759;612,866/502.91 
South Carolina.._| 445,123) 211,433,425'495.00 
Virginia _.._.... | 296,533] 148,276,500|500.00 
North Carolina..| 207,377! 103,066,369) (497.00 

2,817,547 ,082|503.78 


‘Tennessee, &¢c__. | 5,593,011 
6,210,271 aaslene 93 


BE howbiie 2 092 ,623 
1,635,444 
155,516 
1,377 ,661 
217 ,226 
252,708 
207 ,236 
5,664,220 














Total erop___-/12,217,552 

b Including Florida. 

According to the foregoing, the average gross weight per 
bale this season was 508.33 lbs. against 510.69 lbs. in 1918-19 
or 2.36 lbs. less than last year. The relation of the gross 
weights this year to previous years may be seen from the 
following comparison: 


11,602 ,634 








| Average 
| At, 
le. 


Crop. 
No. of Bales. | Weight, Pounds. |per 
12,217,552 | 6,210,271,326 





Season of— 





1OTS 80 wcancoccecscnasesooe 


—) 
vo) 


12 ‘953. "450 
15 Bes 247 
14,884,801 
14, (128 902 
16, 316 
12.132.332 
10 961 


teeth tpt bet 
pm pee pee pe eh fof et 


S 


BaSaSoncavnos 


13, 1 
11,581,829 
13,550,760 
l , , 0 

841 
10,123 ,686 
10, ,326 
10,701 .453 
Note.—All prior to years 1913-14 are for the period Sept. I to Aug. 


Sea Island Crop and Consumption. 


We have continued throughout the season of 1919-20 the 
compilation of a weekly record of the Sea Island crop, but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count, and with that of the “Cotton Record” of 
Savannah. It will be noticed that the crop of 1919-20 shows 
a decrease from that of 1918-19. 


FLORIDA. 
1919-20——— 
Receipts at Jacksonville_-__._.13,556 
Deduct— 
Receipts from Savannah - 
Tot.Sea Island crop of Florida 


eel 
BIS AO 


CrOrorororer 











SHES 





os 
- 





1918-19 
13.086 


408 

13 ,556 
GEORGIA. 
Receipts at Savannah, bales_16,197 
Receipts at Brunswick 
Receipts at Norfolk 
Sent interior mills*_.....--- 3 ,066—19 263 

Deduct— 

Receipts from Florida 
Receipts from Charleston, &c 


12,678 
16,156 


5,735—21,891 


40— 40 
21,851 


“460— 460 


Total Sea Isl. crop of Georgia 18,803 
SOUTH CAROLINA. 
3.030 


Total Sea Island crop of United States.. 35,389 
* Other than from Charleston and Savannah.. 


The distribution of the crop has been as follows: 


Receipts at Charleston 
Total Sea Isl. crop of So. Caro 


10,067 
10,067 





1919-20 1918-19 


59,093 
250.425 


rted from Norfolk: 
tn foreign ports 
To coastwise ports 
"fe cous from Pas ebm News,&c.: 
o coastwise ports 


Ee = end of year, Norfolk... 


Deduct— 
Rec'd from Wilmington, &c. 
Rec'd from other Nor. Caro. 


E 


4,531 

92,975— 407,024 

32,162 

55,354 

66,800— 154,316 
252,708 


296 ,533 
to the interior, which, with 5,461 bales, 
ucted in overland. 


5,461 
25,395— 455,827 
1,700 
64,619 
92,975— 159,294 








Total movement for year... 
* Includes 21,146 bales ship 
taken for manufacture, are 





Of Which 


Supply Year endi 
le 1 1920. nd Exported to— 


How 
Distributed. 
cong Leav'g 
Total |Aug. for dis- Great | Havre, 
supply 1986" &C. 


trib’n.| Brit’n. 
3,120 “76 3,044 





. Ports of— 
Stock 
Net 
Crop. 


3,030 











502 





South Carolina... 
Georgia 


18,803 


23 ,704 


13 ,556|23 ,687 


2,079 
2,207 


21,625 
21,480 


101 


817 


3,320 








15,122 





35,389 





50,511 





4,362 








46,149 





603 





4,137 








868 


THE CHRONICLE 


‘Vor. 1ll. 











From the foregoing we see that the total growth of Sea 
Island this year is 35,389 bales, and with the stock at the 
beginning of the year (15,122 bales), we have the following as 
the total supply and distribution: 

i EE OED od comenecnsnbcvesténwectocancucsasenesanusens Ge 
Ti A 2 Si... sosseatene sennse cooensebeonnntebdantniinna 15.122 


Total year's pn eed (ewatisabooosisoovnunnesntinineimnl bales. 50.511 
Distributed as follows— 

Exported to foreign ports 

Stock end of year 


Leaving for consumption in United States...............---.-- 41.409 
We thus reach the conclusion that our spinners have 
taken of Sea Island cotton this year 41,409 bales, or 829 
bales more than in the previous year. 
The following useful table shows the crops and movement 
of Sea Island for the seasons 1909-10 to 1919-20 in detail: 











Foretgn Exports. Amert 
_ can 
Total Con- 
Contt- sUump- 
nent. tion .* 





Flor- 
tda. 


Georgta Great 


Brittain. 
1919-20 
1918-19 
1917-18 





13,556 
12,67% 
33,755 


18,803 
21,851 
42,414 


603 
1,176 
637 


4,117 
3,342 
1,783 


41,409 
40,580 
66 ,000 


1916-17 
1915-16 
1914-15 
1913-14 
1912-13 
1911-12 
1910-11 


43,080 
30 ,367 
35 ,686 
34,000 
20,780 
60,902 
35,190 


1,478 
2,624 
1,711 
12,359 
8,528 
19 ,667 
16,505 


695 
1,739 
4,135 
5,287 
4 ,667 
7,816 
6,420 


113,372 
80,032 
73,313 
77,374 
44,862 
95,588 
62,825 





It is necessary to state in connection with the foregoing 
data, that the yield per acre for 1914-15, 1915-16, 1916-17, 
as figured upon the “Commercial Crops’’—the amounts 
actually marketed during the period Aug. 1 to July 31, 
does not correctly represent the true results for the reason 
that a considerable amount of cotton was held back in 
1914-15 and most of it came forward in the two later seasons. 


Export Movement of Cotton Goods from United States. 





1920. 1919. 


Years 
ending 


June 30. 


1918. 





Yards. Total Value. Yards. ‘Total Value. Yards. ‘(Total Value. 











To— $ 
Arabia -- 173,088 
10,003 ,321 

4,733,050 
17 ,467 ,687 
13,178,647 

32,025 
17 ,640 916 
220 ,580 


3 

206,821, 1,710,000 
10,954,456 56,238,201 
7,983,633 38,815,258 
17,319,869 134,637 ,377 
31,064,561, 78,462,915 
1,239,106 4,121,452 
17 966,726 130,477 ,280 

62,965 1,232,148 


‘ | 
1,874,285 1,309,250) 
20 392.570 45,000,501 
14,384,877 48,032,127 
52,788,969 89,037,069 
48 ,666 877 132,332,281 
8,896,678 7,787,438 
14,527,018 87,932,348 
2 ,040 ,933 


11,937 ,420 
Canada... 77,446,121 
Cent. Am. 70,868,785 
W. Indies. 219,271,386 
So. Amer. 225,074,020 
China _... 43,047,858 
Oceania .. 53,933,607 
EastIndies 8,512,961 


759 ,904 1 
All others_ 157,200,489 d200 464579 158,157,742 4145308419 239 232 444 d105428909 





Total... 867.292.647 364,036,786 570,348,660 232 206 .556684.927.075 169.378.223 
d Includes values of exports of clothing, yarn, waste, &c. 


Movement of Cotton at Interior Towns. 








Year ending July 31 1920. Year ending July 31 1919. 


TOWNS. 





























1909-10 | 39,261 14,49 96,539) 24,744) 4,684 


* The column of “American Consumption” tncludes burnt in the 
Note.—Years prior to 1913-14 end Aug. 31. 


The New Crop. 


It is impossible thus early in the season —in fact before 
new cotton has begun to come upon the market in more 
than very limited quantity—to present anything of a de- 
finite nature with regard to the crop now maturing, and 
especially in a season like the present one when, as is well 
known, the plant started off under conditions that checked 
development and, consequently, is at this time less well 
advanced than usual. There are nevertheless some facts 
that can be presented which should be of assistance to the 
reader in making his own deductions. Our “‘Acreage Report”’ 
issued in late June indicated an increase of 2.01% in the 
spring planting and the Department of Agriculture report for 
May 25 covered a condition the lowest in the history of the 
country for that date. An improvement in we ather conditions 
during June, however, was reflected in the status of the 
crop on June 25, as officially announced, which, although 
much below the average for the date given was a little better 
than in 1919. During July, specifically between June 25 and 
July 25, moreover, the official weekly weather bulletins, 
and various private reports as well, denoted further improve- 
ment of the crop and this was confirmed by the Department’s 
report of August 2, which showed that the average condition 
of cotton for the whole belt had risen 3.4 points, making the 
percentage on the 25th of July 74.1 of a normal, or 7 points 
above that of the same time in 1919, and only 1.5 points 
below the ten-year average. As a part of the report, and 
based upon the average condition July 25, an average yield 
of 170.4 lbs. per acre was forecasted, this foreshadowing 
an aggregate crop from the area as estimated by the Depart- 
ment of Agriculture of 12,519,000 bales, not including 
linters. Since July 25, the weekly weather bulletins of the 
Department have seemingly, for the most part, indicated a 
continuation of favorable conditions, although rains have 
at times been detrimental, and it is, therefore,a reasonable 
assumption that the report to be announced Sept. 2, and cov- 
ering the situation of the crop Aug. 25, wili show a condition 
about as good as on July 25, and consequently be mucb 
better than at like date a year ago. 

With the foregoing before him, and the subjoined table to 
refer to, the reader should be able to formulate for himself 
some idea as to the crop promise, making due allowance 
as the season progresses for developments as they may occur 
The compilation’ shows at a glance the area for a series of 
years and the aggregate yield and product per acre (commer- 
cial crop), as made up by us, and the condition percentages 
July 25 as reported by the Department of Agriculture: 

Area, aaa oy Crop, Product per Acre, Condition, 


Acres. Pounds. 
36,891,198 


29,428 
United 


67 .562 
States 








12,217,552 
11,602,634 
11,908,296 
12,975,569 
12,953 ,450 
15,067 ,247 
14,609 ,968 
14,128,902 
16,043 316 
12,132,332 
10,650,961 
13,828 ,846 
11,581,829 
13,550,760 
11,319,860 
904-05 ,363,690 _ 13,556,841 207 
*Agricultural Department July,25 estimate not including linters. 


Receipts. 


Ship'ts. 


Stocks. 


Recetpts. Ship'ts. 





Alabama, Eufaula-.-- 
Montgomery .-.--- 
De... .cesssseee 

Arkansas, Helena... 
Little Rock 
Pan. DO. .vsesees 

Georgia, Albany 
Athens. ~ 
pO 
Augusta - -.- 
Cee. .cassses 
Macon 
Rome onda 

Louisiana, Shreveport 

Mississippi, Columbus 
Clarksdale - - 


5,893 
72,218 
37 ,926 
33,676 

184,848 
123,502 
9,709 
158,181 
276,261 
565,342 
34,451 
230,641 
54,709 
84,749 
17,188 
145,677 


6,451 
82,548 
45,910 
32,417 
188,090 
113,513 

11,423 
163 ,267 
287,174 
631,778 


1,420 
5,572 
3,046 
16,735 
24,747 


14,840 


378 


502 


5,004 
66,320 
57.548 
41,374 

176,838 


4,087 
54,910 
49,620 
41,120 
172,909 
131,110 

10 ,062 
157,199 
256,212 
387 ,538 

56,786 








106,983 
38,773 
28 ,802 
20,278 
33 ,060 

844 ,803 
69,720 
14,721 
69,500 
75,838 


Greenwood 
Meridian 
Natchez. -- 


Yazoo City 
Missouri, St. Louis... 
N., C., Greensboro. -- 

Raleigh__..-- 
Ohio, Cincinnati 
Oklahoma, Altus*.... 

re. + sceene 


Oklahoma 
So. Caro., Greenville. 
Greenwood 
Tennessee, Memphis. 
Nashville - 
Texas, 


15,104 
1,222,075 
1,493 
65,412 
8,837 
39,054 
114,479 
35,956| 33,388 
2,002 ,846/1,960,340 
136,248| 125,189 
40,693| 40,877 
Total,”41 towns....-.~'7,335,675 7.255.305! 


* Figures for 1918-19 are for Ardmore, 


Prices of Cotton and Cotton Goods. 


To complete the record we subjoin compilations covering 
the prices of printing cloths and raw cotton for a series of 
years. We begin by showing the highest and lowest quota- 
tions for 64 squares 28-inch printing cloths at Fall River in 
each of the 'ast twenty-seven seasons—1893-94 to 1919-20 
inclusive. Data for earlier years will be found in previous 
issues of this report. 

High. 
ts. 


a“. Low. | 

ts. Cts. | 
11.00 '1910-11_... 3.88 
} 4.25 


3.62 


— 


Abilene 


CAF KSVIlIG. - -<cocc 
Honey Grove__.--- 


Houston 3'\1,943 035 


134,840 
40,044 


6.763 .493'6.676 682 


























859.441 779 071 





Low. | 
Cis. | s 
3.62 |1901-02___. 3.2: 


High. 

ts. 

5 

3.62 |1900-O1___. 3.25 
00. 


e 


cababerate 
ptt 
Nor oro 


1912-13_--_ 4.06 3.75) 1903-04_--- 
- 4.00 3.12/1902-03_--- 

From the foregoing it will be observed that printing cloths 
ruled much higher in 1919-20 than in any preceding year 
included in the compilation, and the same is true of any 
period in the history of the country. At the same time the 
average price of cotton exceeded that of any season since 
1865-66. 

The raw material opened the season at a higher level of 
value than at the beginning of any preceding cotton year 
since 1866. The opening quotation, moreover, was far from 
being the high of the season, later developments carrying the 
price to the highest level since March 2 1866. Specifically 
after middling uplands had risen to 40.20c. on Nov. 11, the 
highest level attained since March 16 1866, there was a drop 
to 37.55¢c. on Feb. 4. Thereafter, although there were wide 
fluctuations up or down from time to time, the trend was 
quite generally upward until 43.75c. was reached on July 22. 
The Department of Agriculture’s estimate of production, 
issued in December, confirming short crop ideas, and the 
Census Bureau’s final ginning statement, which tended to 
strengthen that feeling, were factors in the advance. 

At New York middling uplands ruled at 35.70c. on Aug. 1 
1919, or a rise of 150 points over the July close, this follow- 
ing the publication of the Department of Agriculture’s 
report on condition for July 25 which showed a lower condi- 
tion of the plant than ever before recorded on the date 
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mentioned indicating another short crop in prospect—the 
fifth in succession. Most of the advance was lost, however, 
on the following day, and by the 5th the quotation was down 
to 32c. Thereafter for a time the general tendency of the 
market was towards a lower level, the drop culminating 
at 30.55¢c. on the 18th. An upward turn then occured which 
carried the price to 32.25c. by the 26th and the close was 
at 32.05c. The Department report for Aug. 25, issued 
on Sept. 2, and showing a further deterioration in condition 
during the preceding month was simply in line with expecta- 
tions and, therefore, proved to be a negligible factor in the 
trading. In fact, its announcement was followed by a 
decline which was not checked until the 6th, middling 
uplands dropping in the meantime from the opening price 
of 31.40c. (a loss of 65 points from the August final) to 28.85c. 
Subsequently there was a gradual but not steady recovery 
to the 26th when the ruling quotation was 32.85c. from 
which level there was a recession to 32.25c. on the 29th, 
and a rise to 32.40c. at the close. Price fluctuations were 
frequent and at times sharp during October with the general 
trend upward on generally unfavorable weather and unsat- 
isfactory crop advices, the net advance reaching 6 cents. 
From the September final the quotation for middling up- 
lands fell to 32.25c. on the Ist, and was down to 31.10c. on 
the 4th. An advance then set in which was some times rapid 
and with no material interruption carried the price to 38.55c. 
on the 28th, the highest level reached in nearly 53 years. 
Slight declines on the two following days left the price at 
38.25¢c. on the 30th, but the final quotation of the month 
was 38.40c., the extra report on condition, issued on the 
3ist, having been an unimportant market factor. During 
November a further advance was witnessed, the quotation 
for middling uplands at New York on the 11th having been 
the highest record since Oct. 19 1866, and the close was 
over 10c. per lb. higher than the price ruling on the cor- 
responding date in 1918. After opening at 38.65c., or 25 
points above the October final, middling uplands rose quite 
steadily until 40.20c. was reached on the 11th. From that 
level there was a drop ty 38.65c. by the 18th, but recovery 
to 39.25c. occurred on the 20th. On the 21st the price 
eased off to 38.40c. but again turned upward and was back 
to 39.50c. at the close. The market was without special 
feature in December although the crop estimate of the De- 
partment of Agriculture, indicating a somewhat greater 
yield than generally expected, was for the moment a weak- 
ening factor. Middling uplands opened the month at 39.75c. 
or 25 points over the final quotation for November and there 
was an advance to 40.25c. on the 26th (5 points higher 
than the level reached in October). From that price there 
was a drop to 38ce. by the 12th but by the 17th there was 
a recovery to 39.25c. and that quotation was maintained 
to the close which was 6.65c. higher than on the same 
date in 1918. 

The initial quotation for middling uplands in the calendar 
year 1920 was the same as the December close and the price 
fluctuated very close to that figure throughout January, 
with the net result or decline of 25 points. From the opening 
level there was a drop to 39c. on the 7th, but the loss was 

ecovered the next day and thereafter to and including the 
18th no change occurred. On the 19th, there was an advance 
to 39.75c., but by the 21st the price had fallen to 38.75c. 
Again the market moved upward a little, middling uplands 
standing at 39.30c on the 23rd. The price, however, receded 
to 39.05c. by the 27th, and although there was a recovery 
to 39.50c. on the 28th, the close was at 39c. The market 
was without special feature during February but fluctuations 
were frequent with the net result an advance of Ic. per lb. 
Middling uplands opened the month at 39.15c., or 15 points 
above the January close but moved down to 37.55c., the 
low of the month, on the 4th. From that level the trend 
was quite steadily upward until 40.10c. was reached on 
the 25th. The market eased off a little—to 39.65¢.—on 
the 27th, but the final quotation was 40c. The market for 
cotton moved upward during March, the advance having 
been assisted by the improvement in the foreign exchange 
situation and the backwardness of preparations for the next 
crop. At one time the price ruled 3.25c. above that at the 
end of February, but the close was at an advance of 1.75c. 
Opening at 40.25c., middling uplands rose,with no mention- 
able recession until 43.25c. was reached on the 23rd, this 
having been the highest quotation recorded 1n over 54 years, 
or since March 2 1866. From that level there was a decline 
to 41.50c. by the 25th, but at the very close there was an 
advance to 41.75c. As a result of developments in early 
April the market for cotton tended upward for a time—in 
fact until there had been a recovery to the highest point 
reached in March, but later, however, the price receded 
quite steadily and the net result for the month was a loss of 
50 points. The upward turn was stimulated by reports of 
the backward season at the South and, after opening at 
41.75c. for middling uplands, there was a rise to 43.25c. 
by the 16th. The market turned downward almost im- 
mediately after that level was reached and the close was 
atj41.25c. There was no definite tendency to the market in 
the early part of May. About the middle of the month, 
however, it turned upward but later there was a recession to 
a lower level than had ruled since the close of February. 
Middling uplands started off at 41.45c., an advance of 20 
points over the April close and after fluctuating within nar- 
row limits for a fortnight turned upward on the 15th and by 





the 19th was quoted at 43c. Almost immediately a decline 
set inandon the 24th the price stood at 40c. and so remained 
to the close. Improved weather and crop conditions at the 
South were factors in the cotton market in June, but they 
induced only a very moderate decline in the value of the 
staple, the very unfavorable official report for May acting 
as a deterrent. Middling uplands started off at 40c., the 
final quotation of the preceding month, and ruled at that level 
until the 14th, when a decline began which carried the 
quotation down to 37.75c. (on the 24th) before culminating. 
An upward turn to 38.75c. by the 28th then occurred and 
so the month closed. The Agricultural Department’s report 
on condition and acreage issued on the 2d of July, and 
showing an improvement in the status of the crop, was in 
line with general expectations and, consequently, proved 
to be a negligible factor in the markets for the staple. Mid- 
dling uplands which had opened in the New York market 
at 39.25¢c advanced almost steadily until 43.75c. was reached 
on the 22d, this having been the highest point attained since 
March 2, 1866. The market almost immediately eased off 
and closed at 40c. The opening price of middling uplands 
at New York for the season was 35.7@c., the lowest quota- 
tion was 28.85¢c (Sept. 6), the highest was 43.75¢ (July 
22), and the close 40.00c., with the average for the twelve 
months 38.25c. To indicate how the prices for 1919-20 
compare with those for earlier years, we have compiled 
from our records the following, which shows the highest, 
lowest and average prices of middlings uplands in the New 
York market for each season. 
High. Low. Average. 
Cc. Cc. Cc. 
28.85 
25.00 
21.20 
13.35 


9.20 
7.25 


High. Low. Average 
6. 6. 6. 





11% 

In the tollowang we present a¥statement of the year’s 
exports of American cotton from each port, showing direc- 
tion shipments have taken. It has been somewhat difficult 
to get at details by reportsfrom Northern districts this year, 
but the totals by countries are believed to be correct. Simi- 
lar statements have been given in all previous reviews, and 
a comparison as to the extent of the total movement at 
each port can be made with back years. 





Gal- New Sa- | Wil- | Nor- | New 
veston.a Orleans. |vannah.dmingion folk. | York. 


Liverpool._'1,241,453 448,556 413,188) 29,363 106,401, 4,057 
Manches’r; 394,903 46,349 sores | 20,047) 


Other 
Ports .k 


234,7302,477,748 
563 ,450 
10,689 


Total. 





Belfast. -- 


Dublin - --| 1 : | | 1,127 


Glasgow - - 

Havre. ..-| 
Dunkirk. -| 
Bordeaux .-| 


426 
541,761 
13,555 
396 
384,941 





i 


Bremen -.-! 146,147 
Hamburg.-| 82,710 
Danzig - - -| 232 3,000 
Rotterd’m | 65,102 
Antwerp-. 

Ghent. -.-.- 

Copenh’n. 

Christ’nia.| 

Gothenb’g 

Finland - -| | 

Oporto - - - | , 

Barcelona.| ; 654 10,299) 
Malaga. - -| , 

Cadiz _- --| 
Santander | 
Genoa -.-..-| 
venice .~-!| 
Naples - - -| 
Salonica - -| 
Trieste - .- 
Piraeus. -- 
Japan -..- 29,183, 
China --.. a 
Mexico. -. 











W. Indies. 
Brazil... 
Colombia - 
Argentina. 
Guatem'la 





| 


Panama - -| 
Philippine 2,550 2,550 
faeads i -| 221,483) 221,483 


Total - _/2,268.930 1,348,677 1,355,790\162,792|167 910 204,797'1 ,084 538 6,593 434 


a Includes from Texas City to Liverpool, 226,388 bales; Manchester, 3,676, and 
Havre, 18,416 bales; from Houston to Liverpool, 70,284 bales; from Port Nogalez 
to Mexico, 570 bales. 

d Includes irom Brunswick to Liverpool, 162,023 bales; Manchester, 14,773 bales. 

k “Other ports” include from Charleston to Liverpool, 94,012 bales; Manchester, 
251: Havre, 19,149; Bremen, 1,974; Rotterdam, 1,200; Ghent, 6,300; Gothenburg, 
100; Barcelona, 12,752; Oporto, 3,400, and Genoa, 4,001 bales. From Mobile to 
Liverpool, 73,989 bales; Manchester, 17,588; Glasgow, 202; Havre, 25,216; mee 
werp, 1,429; Genoa, 1,318, and Japan, 2,450 bales. From Pensacola to Liverpool, 
19,727 bales. From Jacksonville to Liverpool, 20,528 bales; Manchester, Or 
Antwerp, 100 bales, and Japan, 500 bales. From Boston to Liverpool, 11,826 
bales; Manchester, 1,909; Glasgow, 224; Havre, 82; Bordeaux, 396; Hamburg, 299; 
Gothenburg, 300; Antwerp, 691; Copenhagen, 900; Genoa, 126; Piraeus, 404, 
Canada, 3,803 bales. From Philadelphia to Liverpool, 1,855 bales; Mancheater, 
1,700; Havre, 1,700; Hamburg, 1,132; Rotterdam, 8€0; Antwerp, 2,691; Gothenburg, 
3,225; Genoa, 400; Piraeus, 300 bales. From Baltimore to Liverpool, 1,914 — 
Manchester, 3,101; Havre, 612; Hamburg, 320; Antwerp, 400; Cotnennene, : 
Danzig, 250, Barcelona, 200; Finland, 2,415; Genoa, 2,400, and China, at ene 
From Providence to Liverpool, 375 bales. From San Francisco to Japan, 40,756 
bales; China, 1,099: Manila, 2,550 bales. From Los Angeles to “owe , 
pales; Japan, 1,435; China, 729 bales. From Seattle to Japan, 276, - By 
China, 995, Canada, 76. From Tacoma to Japan, 57,522 bales. From pn 
Ore., to Japan, 39,221 bales. From Detroit, &c.—border points—to . 
217,604 bales. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Aug. 12 1920: 
GOLD. 

The Bank of England gold reserve against its note issue is £121,530,460, 
merely £1,000 more than that of last week. A fair amount of gold came 
into the market and was taken for India and New York. The high price 
now being paid for gold in the Indian bazaars is worthy of notice, in view 
of the announcement that an Order-in-Council will be passed in SeptembeT 
to make the sovereign legal tender for only 10 rupees instead of 15 as here- 
tofore. The present market quotation of Rps. 22.8 per fine tola of gold 
represents a premium of over 41% above the future currency value of the 
metal, and indicates a luxury demand of exceptional vitality. Meanwhile 
the sovereign is in the remarkable position of possessing no legal tender value, 
although the gold mohur of equal weight and fineness is still legal tender 
for 15 rupees. The keen demand on the part of India for the precious 
metals is not a bu!l point for the Indian exchange, nor is the recent official! 
intimation at Karachi that it is unlikely that the Government will see its 
way to issue any licenses this year for the export of wheat. 

SILVER. 

The price of silver rose this week in sympathy with a fall in the American 
exchange, and reacted slightly as exchange hardened. The Indian demand 
has of late somewhat diminished. The last mail advices from that quarter 
state that a fair up-country demand was then felt. Subsequently pur- 
chases from this market have not been so advantageous owing to the reces- 
sion of the Indian exchange from the 2s. figure to which it had approximated 

China has been chary of buying, deterred no doubt by the scantiness of 
exports, and higher prices for silver. On the other hand, America has been 
prevented from making use of the high quotations here by the downward 
tendency of exchange. Operations also may have been affected by antici. 
pation of some falling off of supplies from Mexico. Imports from that 
country into the U.S. A. during the month of June amounted to four million 
ounces. We have been informed by mail from New York that the Mexican 
Government is purchasing the product of Mexican silver mines to the extent 
of one to two million ounces a month at a premium of about 4 cents over the 
New York official quotation for foreign bullion. 

Continental selling has not been so much in evidence, possibly owing to 
uncertainty as to the European political situation. As a consequence, the 
market has been inclined to be quiet, and there has only been just sufficient 

ilver to satisfy the moderate demand. 


Indian Currency Returns. 
(In lacs of rupees.) July 15 


Notes in circulation 


July 22. 
16312 
4850 


July 31. 
16387 
5036 
5472 
4062 
2828 


4462 
4062 
2827 


Securities (Indian Government) 
Securities (British Government) 


No rupees were coined during the week ending 31st ult. 

The stock in Shanghai on the 12th inst. consisted of about 35,300,000 
ounces in sycee, 19,000,000 dollars and 1,110 bars of silver, as compared 
with about 37,280,000 ounces, 20,000,000 dollars and 1,190 bars of silver 
on the 3lst ult. The Shanghai exchange is quoted at 5s. 9d. the tael. 
as Silver, p. Bar Gold, 

sh. 


Quotations— per oz. fine. 
14s. 3d. 


2 ate 84 d. 
RE RS See 59.020d. { 
The silver quotations for to-day for cash and forwa rd deliv ory are respec- 
tively 4d. and %d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, Aug.21. Aug.23. Aug.24. Aug.25. Aug.26. Awug.27. 
Week ending Aug. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz 60% 61 614, 
Gold, per fine oz 1158.6d. 116s. 115s. 
Consols, 2% per cents 46% 46% 46% 
British, 5 per cents 5% 5 85 85 847% 
British, 4% per cents : 4, 78% 78% 78% 
French Rentes (in Paris), fr. 56.35 56.20 56.30 56.95 
French War Loan(inParis) ,fr. 87 .50 87.50 87.50 87.50 


_The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.) 


57 05 


991% 99% 999% 99% 


99% 
Foreign 34 9714 96 97 98 


97 34 








Commercial and Miscellaneous Hews 
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Breadstuffs Sees brought from page 910.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last ge A and 
since Aug. 1 for each of the last three years have been 





{ 
Recetptsai—| Flour. Wheat. Corn. | Oats. Barley. Rye. 





bush. 56 ths.|bush. 56 IDs. hush .56Ibs. 


bbIS.1961bs. 
554,000 2,920,000 


bush. 60 Ibs. 
1,897 ,000 
1,529 ,000 
139 ,000 
62,000 
152, 000; 
31 ,000) 
1,456 ,000) 
161,000 
2,004,000 
1,051,000 
214,000 


bush .48lIbs. 








117 ,000) 
16,000) 
34 000! 

213,000 

282 ,000 
57 ,000 

265,000 
90 ,000 


1,688 ,000 
2,166,000 
3,208,000 


806,000 








Total week '20 
Same week '19 
Same week '18 





7,273,000 
7,284,000 


16, 982 ,000 10,546 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 21 1920 follow: 





Flour. W heat. Corn. Oats. 
Bushels. Bushels. Bushels. 
167 246 ,000 
53 ,000 
56,000 


Receipts al- Barley. Rye. 











Bushels. 
27 ,000 


"Barrels. 
140,000, 
58 ,000| 
28 ,000 
1,000 


Bushels. 
New York_. 
Philadelphia - . 
Baltimore... - 
NewportNews 
New Orleans _d 
Galveston. - 
Montreal - - - - 
Boston 


2.000 
57 .000 


103 ,000 
04,000 41,000 


Total week '20 73,000 7,027,000 
Since Jan.1°20 15,904,000 119,720,000 











, 509 ,000 3,000 
13,728,000 16,619,000 6,338,000 36,111 ;000 











6,024,000 15,263 ,000 


7,049 ,000) 24 388,000 
13,347,000 35,178,000 





28 ,357 ,000 
69 ,262 ,000 
74,988 ,000 














1,114,000 








488 000 8,281,000 150,00 000 1,191,000 1,019 000 16,000 
19 24,584,000 129,851,000 8,832,000 51,272,000 28,663,000 24,554,000 


Week 1919. 
Since Jan.1]’ 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 21 are shown in the annexed statement: 





| 


W heat. | Flour. 


'Bushels. 


- | 
Ezports from— | Corn. Oats. Rye. | Barley. 





Bushels. \Bushels.. Barrels. Bushels. Bushels 











| Bushels. 


EEG VOEKh.-cccceses 
Boston 

Philadelphia 
Baltimore 

Newport News.-.--- 
New Orleans 
Galveston._..------ . 
Montreal 


937, 828 16 ,691) 24, 827 
| 44 ,000 


325 ,000 
287 ,000 


494000) 
2,146 000) 
1,009,000 


Total week 7,308,828 27,691128,427 10,000962,181 735,585 
Weer 1919.......-<- 4,417,760 19,000 690,790 3,286,591 191,512 1,745,224 ; 


259 ,GO0 








The destination of these exports for the week and since 
Aug. 21 1920 is as below: 





Wheat. 
Week | 
Aug. 21 | 
1920. | 


Corn. 


a 


Flour. 
Exports for Week - - 
and Since Week | Since 
July 1 to— Aug. 21) July 1 
, 1920. | 1920. 





W eek 
Aug. 21 
1920. 
Bushels. 

16,691 


Since 
July 1 
1920. 


Since 
July 1 
1920. 














Bushels. 
20,699,182 
| 29,834,672 
333 ,000 


Barrels. Bushels. Bushels. 
535,300| 2,999,221 
1,825,240 
180,524 
172,185 


255,643) 203,000 


2.968,895| 7,308,828 
5.161,095| 4,417,960. 


Barrels.) 
48 354) 
51,073 
4! ,000. 


United Kingdom. 
Continent 
So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols. 
Other countries. - - 


128,427) 
690,790) 


2,000 





543,337 


543 ,337 
407 ,239 





697,115 


51,567, 469) 
20,135,295) 








27 ,691| 
19,000) 





The world’s shipment of wheat and corn for the week 
ending Aug. 21 1920 and since July 1 1920 and 1919 are 
shown in the following: 





W heat. Corn. 





Ezrports. 1920. 1919. 1920. 1919. 





| Week 


Week | | 
| | Aug. 21. 


Aug. 21. 
Bushels. Bushels. | Bushels. | Bushels. 
6,689,000) 68,587,000) 62,401,000) 51,000 


Since 
July 1. 


Since 
July 1 


Since 
July 1. 


Since 
July 1. 








Bushels. 
474,000 


—. 
North Amer. 
Russia... 
Danube 
Argentina--. 
Australia _.- 


1,196,000 34, 086,000) 24,282,000) 2 
832,000, 15,327,000 


200,000 
| 2,551,000 21,676,000 18,756,000 


440 ,OOU 











National’ Banks.—The following information regarding 
national banks is from the office of the Comptrolier of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Conversions of State banks and trust companies: Capital. 
The Golden State National Bank of Anaheim, Calif__.._._____- $75. 
Conversion of The Golden State Bank of Arnheim. 
President, Adolph Thomas; Cashier, E. E. Smith. 
Original organizations: 
The Nampa National Bank, Nampa, Idaho 
President, E. Smallwood; Cashier, Clayton C. 
The First National Bank of Harveyville, Kans___.--...-.- _-- 
President, J. W. Womer; Cashier, C. H. Houseworth. 
The First National Bank of Paden, Okla 
President, C. M. Seran:; Cashier, T. C. 
The First National Bank of Lincoln, Ark 
President, P. L. Hathcock; Cashier, L. 


100 ,000 
25,000 
25,000 
25,000 


Hatcher. 
E. Nabers. 





APPLICATION FOR CHARTER. 


Conversions of State banks and trust companies: 

The First National Bank of Stuart, Va 
Conversion of The Citizens Bank of Stuart. 
Correspondent, Dr. G. T. Divers, Stuart, Va. 

Original organizations: 

The Randall National Bank, Randall, Kans 
Correspondent, C. A. Crawford, Randall, Va. 

The First National Bank of Stone, Ky 
Correspondent, C. C. Wood, Stoneo, Ky. 

The National City Bank & Trust Co., of Marion, Ohio 
To succeed The City National Bank of Marion. 
Cosrespondens, D. R. Crissinger, Marion, Ohio. 

al 


50 ,000 


25,000 





VOLUNTARY LIQUIDATION. 
The First National Bank of Magra, Utah 
Effective Aug. 13 1920. Liquidating Agent, J. H. Grut, Salt 
Lake City, Utah. Absorbed by The Magna Banking Ce 


CAPITAL STOCK ERORSASED. | ;' 
mt. 
Increase. 


of Cap. When 


Increased. 
The Second National Bank of Richmond, Ind $300 .000 
The Closter National Bank, Closter, 2 50 
The Boston National Bank of South Boston, .000 200 ,000 
The Citizens National Bank of Washington, a. 50,000 100,000 
The Merchants National Bank of Raleigh, N. C 100 ,000 200 ,000 
The Union National Bank of Pasadena, Calif 75, 375,000 
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Canadian Bank Clearings.—The clearings for the week 
ending Aug. 19 at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate 


of 20.4%. 





Week ending Aug. 19. 


Clearings at— 





1920. 


1919. 


, In 20” 


é. 1918. 1917. 





Canada— 
Montreal — 
Toronto 


$ 
130,360,498 
91,468,728 
45,668,369 
17,240,712 
7,646,925 





Edmonton 
Regina 


Saskatoon 

Moose Jaw 
Lethbridge 
Brantford—____-- 
Fort William -.--' 
New Westminster 
Medicine Hat_-_-. 
Peterborough. --- | 
Sherbrooke 
Kitchener 


Prince Albert. _-- 
Moncton 


_ 
108,785,870 +1i2.7 
77,641,996 | 
33,110,928) 
13,205,128) 
8,345,944| 
5,315,871) 
4,164,920) 
5,802,859) 
3,289,607) 
6,350,863 | 
3,025,577. 
2,443,721) 
4,849,398 
3,600,788 | 
650,088 | 
2,045,687 
1,484,232) 
679,614) 
1,097,000 
810,791. 
617,614 
438,882) 
749,692) 
1,033,474) 
862,451) 
2,269,462 | 
399,206 | 
Not included | in total 





re 


$ 
81,605,865 
55,081,600 
32,786,614 


$ 
86,242,875 
60,090,553 | 
29,572,998 
11,080,957 
5,916,354 


+17. 
+39.7 








5,394,057 | 
2,209,597 | 
2,098,174 
3.025,193 | 
2,955,612) 
549,746 | 
1,456,605) 
1,335,506! 
703,597 | 
875,815) 
581,121| 
413,802 
477,697 | 
604,954 | 
945,776) 
582,261. 
1,155,102) 
240,416 | 


eat tad 


WOMAN OAR 





nm 
NI OWNO AWWW 


+4 
~ 
—) 


14.3 











Total Canada. 353,941,917 


293.071.033' +20.4) 235,632,904' 220,574,190 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock. Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. | 
Be ie. VY. TRAM... ncsncae 35% | 
25,000 Ky. Prod. & Ref. Corp_-_$100 lot | 
5,000 Reserv. Hill M. & M., $1 ea_$7 lot | 
2,000 Hudson Bay Zinc, $5 each. _$6 lot 
120 Tiffany Motor, pref., v. t. c_$4 lot 
986 Tiffany Mot., com., v. t. c.$10 lot. 


Shares. Stocks. 
10,000 Federal 


Per cent. 
Adding Machine 
Corp., $10 each $1,250 lot 
Bonds. Per cent. 
$50,000 Nassau El. RR. 4s, ctf.dep. 15 
34,000 2d Ave. RR. 6% receiver's 
ctfs., etfs. of deposit.... 16% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. Te 
5 Saco Lowell Shops, pref_._-.--- 90 
3 Hood Rubber, preferred...97%-98 

20 Walter M. Lowney Co 200 


By Messrs. Wise, Hobbs & 


Shares. Stocks. 


$ per sh. | 


$ per sh.| Shares. 


Shares. Stocks. 
10 West Point Manufacturing 


'16 rights Hamilton Woolen 
_\% Bates Manufacturing 


Arnold, Boston: 
Stocks. 


\% Bates Manufacturing 
3 Merrimack Mfg., common 
1 Waltham Bleach. & D. W 


1 Mass. Cotton Mills 
1 Hamilton Manufacturing 
10 rights Haverhill Electric 


| 4 Plymouth Cordage 

'10 A. L. Sayles & Sons, com., $25ea. 23 

10 A.L. Sayles & Sons, pref., $50ea. 43% 
4 Fisk Rubber, Ist pref.......--- 88 
5 Hood Rubber, preferred 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
250 Conn. Pub. Serv. Corp., pref_- 


ee waa 450 
eee pees Tt, ee E ccccsss 330 
1§Phila. Finance, no par 16%) 


10 | 
18 Corn Exchange Nat. Bank....385 34 | 


Shares. .Stocks. 
12 Welsbach, 
100 Acme Tea, preferred 
50 Supplee Milk, preferred 
Bonds. 
$1,000 Sprinef. Water cons. 5s, 1926 








DIVIDENDS—Change in Method of Reporting Same. 
We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


When 
Payatile. 


Per 
Cent. 


Books Closed. 
Days Inciusice. 





Railroads (Steam.) 
Boston & Albany (quar.)......-.------ 
Erie & Pittsburgh (quar.)_......--.---- 


Street and Electric Railways. 
Montreal Tramways (quar.)....--.----- 


Miscellaneous. 
Amer. Internat. Corp., com. & pf. (quar) 
American Pottery, preferred 
Arkansas Natural Gas, com 
Common (extra) 
Bee ee, GOED. wcsbosscosedbores 
Blackstone Val. Gas & Elec., com. (qu.) 
British-American Tobacco, pref 
California Oil & Gas 
Canada SS. Lines, com. (quar.)...-.--.-.- 
RS tee 
Carbo-Hydrogen Co., pref. (quar.)_-.-- 
Case (J. 1.) Thresh. Mach., pref. (quar.) 
Central Leather, preferred (quar.)...-.-- 
Chesebrough Mfzg., com. (quar.).....-- 
I i i iid 
Childs Company, common (quar.)..- ..- 
RR RE SERRE age EE 
Colonial Finance Corp., com. (quar.)..- 
dy SP SAS ee 
Colorado Power, preferred (quar.).....-. 
Connecticut Power, preferred (quar.)-_-- 
Consol. Gas, El. L. & P., Balt. (quar.)_- 
Continental Candy Corporation (quar.) - 
Continental Oil (quar.)...........-..- 
Dodge (Nathan) Shoe Co., preferred ___- 
Dominion Glass, Ltd., common (quar.). 
SES ee 
duPont (E.I.) de Nem. & Co.. com.(qu.) 
Common (payable in common stock) - 
Debenture stock (quar.)_......----- 
du Pont (E. 1.) de Nem. Pow.,com. (qu.) 
ns Pt.) cece ctesoeeoodees 
Elk Horn Coal Corp., pref. (quar.)...-- 
Farrell (Wm.) & Son, Inc., pref. (quar.) 
General Chemical, preferred (quar.)_... 





30 
10 


Sept. 
Sept. 


*Holders fo rec. 


Aug. 
Holders of rec. 


Aug. 
Holders of rec. 


Holders of rec. 


*Holders of rec. S 
*Holders of rec. 
*Holders of rec. 
Holders of rec. Aug. 
Holders of coup. No. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Aug.28 to Sept. 
Aug.28 to Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. : 
*Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
“Holders of ree. 
“Holders of rec. 
“Holders of ree. 
*Holders of rec. 
*Hulders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Conc!uded)— 
Globe Soap, common (quar.) 
Common (extra) 
First, second & special pref. (quar.)_- 
Special preferred (extra) 
Grafton County Elec. Lt. & Pow., com... 
Preferred 
Guantanamo Sugar 
Extra 
Hartford Water, common 
Hood Rubber Products, pref. (quar.)... 
International Salt (quar.) 
International Silver, preferred (quar.)._— 
Invader Oil & Refining (monthly) 
Extra 
Keystone Tire & Rubber, com. (quar.) -- 
Lackawanna Steel, common (quar.)-_--- 
Liggett & Myers Tobacco, pref. (quar .) - 
Mackay Companies, common (quar.) - -- 
Preferred (quar.) 
Mallinson (H. R.) & Co., pref. (quar.)-_- 
Manhattan Electrical Supply, com. (qu.) 
Common (payable in common stock) - - 
First preferred (quar.)...........--- 
Mascouma Light & Power, common. ._.- 
Preferred 
Mill Factors Corp., Class A (quar.)._--- 
Montana Power, common (quar.).._--- 
Preferred (quar.) 
Montgomery Ward&Co.,pf.&Cl.A (qu.)- 
Nashua Mfg., common (quar.)....-.-.- 
National Transit (extra) 
New York Transit (quar.) 
Nipissing Mines Co. (quar.)__......-_-- 
Extra 
North American Co. (quar.)_.....---- 
Pennsylvania Water & Power (quar.)-__- 
Pierce Oil Corporation, pref. (quar.)_-—-—- 
Pittsburgh Brewing, preferred (quar.)-- 
Premier Candy Corp. (quar.)_......--- 
Provincial Paper Mills, com. (quar.)..-.- 
Common (extra) 
NE ae eer eee 
Railway Steel-Spring, com. (quar.)__-_-- 
Pees Gio nkdiiadbccdbddse dee 
Rand Mines, Ltd 
Ritz-Carlton Hotel, preferred 
Preferred 
Robbins Body Corp., pref. (quar.)_.-_-.- 
Root & Van Dervoort Eng., pf. (quar.)_. 
Sears, Roebuck & Co., pref. (quar.)__-- 
Sherwin-Williams Co. of Canada, pf.(qu) 
South Penn Of} (quar.)...~-<cccocece 
Stromberg Carburetor (quar.)...... _-.- 
Stutz Motor Car (quar.)............-.- 
— Shipyards Corporation (quar.)--.. 
Uxtra 


Tonopah Extension Mining (quar.)__-_-.- 
Tooke Bros., pref. (quar.) 
United Drug, common (quar.) 
Walworth Mfg., com. (quar.) 
lt. OS ee 
Wheeling Steel Corp., com. (No. 1) 
Preferred A 





2 
2% 
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. Sept. 
. Sept. 


Oct. 


5iOct. 


Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 


15 
15 
15 
15 
27 

] 


30 
30 
Aug. 27 
Sept. 
Oct. 

Oct. 

Sept. 
Sept. 


Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 


ow 


—s 
ee ee ee ee ee ee een ee 


Sept. 
Sept. 
Oct. | 


Oct. 
10ct. 


Oct. 
Oct. . 
Oct. 
Sept. 





Sept. 10 


Sept. 1 to 


Aug. 22 to 


Sept.18 to 


Sept.21 to 


Sept.21 to 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
“Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holdesr of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec.)Sept. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Oct. 

Aug. 

Aug. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 15 
Sept. 4 
Sept. 20 
Oct. 15 
Sept. 15 
Sept. 15 
Sept. 1 





Below we give the dividends announced in previous weeks — 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 





When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)- 
Baltimore & Ohio, preferred 
Boston & Maine, pref 
Buffalo & Susquehanna, com. (quar.)-.-.- 
Canadian Pacific, com. (qQuar.)....-...- 
Preferred 
Cees Beet GS... cncekebendbs 
Cleveland & Pittsburgh, reg. gu. (qu.) 
Special guar. (quar.)..........-.-.- 
Cripple Creek Central, pref. (quar.)..-.- 
Delaware & Hudson Co. (quar.)....-.-.- 
DMnots Central (GUGl.).. caccccccescesece 
Norfolk & Western, common (quar.)..-. 
Pennsylvania (Quar.)....-----ccccccne 
Phila. Germantown & Norristown (qu.) - 
Pittsburgh & West Virginia, pref. (quar.) 
Pittsb. Youngstown & Ash., pref. (qu.)- 
Reading Company, first pref. (Quar.) —- 
Southern Pacific Co. (quar.).....---.-- 
Union Pacific, common (quar.)....-.-.-- 
Preferred 


Street & Electric Railways. 
Cent. Arkansas Ry. & L. Corp., pf. (qu.) 
Detroit United Ry. (quar.).......-.---- 
E! Paso Elec. Co., com. (quar.)....-..-- 
Frankford & Southwark Pass. (quar.)-.-.- 
Northern Texas Elec. Co., com. (quar.) - 

Preferred 
Philadelphia Co., 5% preferred 
2d & 3d Streets Pass., Phila. (quar.)...-. 
West Penn Rys., preferred (quar.).-.--- 


Trust Companies. 
Lawyers Title & Trust (quar.).......-.- 


Miscellaneous. 

Acme Tea, first preferred (quar.).....- 
Advance-Rumely Co., pref. (quar.)..-- 
Ajax Rubber, Inc. (quar.).......-..---- 
America ~ Bank Note, preferred (quar.) - 
American Bosch Magneto (quar.)...-.-- 
Am. Brake Shoe & Fdy., com. (special) - 
American Chicle, preferred (quar.)...--. 
American Druggist Syndicate 
American Express (quar.).......-..---.- 
American Felt, preferred (quar.).....-- 
American Gas (quar.) 
Amer. Hide & Leather, pref. (quar.)..-.- 
American Locomotive, common (quar.)-. 

Deets Ce a ssdwmunctbocotbthmotea 
Amer. Power & Light, com. (quar.).... 
American Radiator, common (quar.).-.. 
Amer. Rolling Mill, com. (in com. stock) 
Amer. Smelt. & Refg., common (quar.). 

Perens Ge Dicdsdcdoocesésoovs 
American Stores, Common (quar.).....- 

First and second preferred (quar.)..-.- 
Amer. Sugar Refg., com. & pref. 


American Sumatra Tobacco, preferred... 
American Telegraph & Cable (quar.).-. 
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Sept. 1 
Sept. 1 





Sept.16 to 


Aug. 22 
Aug. 21 


to 
to 


Aug. 21 to 


Holders of rec. 


Holders of rec 


Sept.16 to 


Sept.23 to 
Aug. 21 

Aug. 14 to 
Sept. 21 to 
Sept.21 to 


Holders of rec. 
Holders of rec. 





Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 


*Holders of rec. 


Holders of rec. 


July 
July 
Aug. 
Sept. 
Aug. 
Oct. 
Sept. 
Aug. 


Aug. 3la 
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Name of Company. 


2) 
2g 


When 


. (Payable. 


Books Closea. 


Days Inclusive. 





Miscellaneous (Continued)— 
American Telephone & Telegraph (quar.) 
American Tobacco, com. (incom, B stk.) 

Common B (payable in com, B gtk.)-.- 
Preterrea (GUS .j«scccecccccescacces 
American Window Glass Co., pref 
Armour Leather, common 
Associated Dry Goods, pref. (quar.)..-.- 
Second preferred (quar.).........-..- 
Atlantic Refining, com. (quar.)....-..-.- 
Atlantic Sugar Refineries, com. (quar.). 
PECRTGE GER Josccacececserasese 
Preferred (acct. accum. dividends) ..- 
Atlas Powder, com. (quar.).........-..- 
Common (payable in common stock) .. 
Bethlehem Steel, common (quar.).....-. 
Ce BP Ger wbcocscecncessonccoe 
Non-cumulative preferred (quar.)...-. 
Cumulative convertible pref. (quar.)_- 
Borden Co., preferred (quar.).......-.-.. 
ff — SG CSE 
Brandram-Henderson, Ltd., com. (qu.)- 
British-American Tobacco, ord.(interim) 
Brooklyn Edison (quar.).............- 
Brown Shoe, common (quar.).......-.. 
Buckeye Pipe Line (quar.)............ 
California Packing, common (quar.)..-.- 
Calumet & Arizona Mining (quar.)....- 
ns Pn Cr D.. . eee 
Extra 
Canadian Car & Foundry, pref. (quar.)-. 
Caracas Sugar (No. 1 
Cerro de Pasco Copper (quar.).......- 
Chandler Motor Car (quar.)_.........- 


Cities Service—Com. and pref.(monthly) 
* 


Common (payable in common stock) .-. 

Preferred B (monthly) 

Common and preferred (monthly)... 

Common (payable in common stock) -. 

Preferred B (monthly) 

Cities Service, Bankers’ shares (monthly) 
Columbia Graphophone Mfg., com.(qu.) 

Common (payable in common stock). - 

GE ap ep 
Consolidated Cigar, pref. (quar.)....-_- 
Consolidated Gas (quar.)............. 
Continental Motors Corp., pref. (quar.)- 
Copper Range Co. (quar.)...........- 
Cosden & Co., preferred (quar.)...__.-. 
Cramp (Wm.) & Sons 8.&E.B. (in stk.) 
Crescent Pipe Line (quar.)...........- 
Crucible Steei com. (pay.in com. stock) 
Crucible Steel, preferred (quar.)_....-- 
Cuban-American Sugar, com. (quar.)-.-. 

A Ee eee 
Decker (Alfred) & Cohn, pref. (quar.)-_- 
Deere & Co., pref. (quar.)............- 
Detroit Iron & Steel, pref. (quar.)_....- 
Diamond Match (quar.).............- 
Dominion Iron & Steel, pref. (quar.)_-- 
Dominion Steel Corp. (quar.)......._.- 
Dominion Oil (monthly) 

Eastman Kodak, common (quar.)...... 

Common (extra) 

Common (extra) 

ere 
Electric Storage Batt., com. & pf. (qu.) 
Erie Lighting, preferred (quar.)......-- 
Fairbanks, Morse & Co., pref. (quar.)-_- 
Famous Players-Lasky Corp., com. (qu.) 
Federal Mining & Smelting, pref. (quar.) 
Federal Utilities, pref. (quar.)_.._.._-- 
Foundation Co. (quar.)............... 
Genera! Asphalt, pref. (quar.)_.....__- 
General Chemical, com. (quar. ) 

General Cigar, preferred (quar.).__.... 

Debenture preferred (quar.)..._....- 
General Electric (quar.) 

Gillette Safety Razor (quar.)...._..... 
Goodrich (B. F.) Co., com. (quar.>..-_- 

I i 
Goodyear Tire & Rubber, com. (quar.) - 
Guantanamo Sugar (quar.)_.._.-- i lati 

Extra 
Guffey-Gillespie Oil, preferred (quar.)-- 
Harbison-Walker Refract., com. (qu.)_- 

I 
Hart, Schaffner & Marx, com. (qua:.)-_- 
Hartman Corporation (quar.)_._ - ene. 
Hupp Motor Car Corp., pref. (quar.y»-_-.- 
Imperial Oil, Ltd 
Indian Refining, common (quar.)_.._.- 

i, ae aes aad 
EE 
Internat. Cotton Mills, com. (quar.)_.-- 

Preferred (quar.) 

Internat. Harvester, com. (in com. stk.) 
Internat. Harvester, pref. (quar.)__..-_- 
Lake of the Woods Milling, com. (quar.) 

Common (special) 

I 
Lanston Monotype Machine (quar.)--- 
Lee Rubber & Tire Corp. (quar.) 

Lehigh Coal & Navigation (quar.)_._.- 
Liggett & Myers Tobacco, com. (quar.)- 
oS | eee 


Lindsay Light, preferred (quar.)_..._.- 
Mahoning Investment (quar.)_....__-- 
Manati Sugar, com. (quar.) 
Manhattan Shirt, com. (quar.)_....._- 
artin-Parry Corp. (quar.).......___. 
May Department Stores— 
a 
SS ET 
Mergenthaler Linotype (quar.)....._.- 
Merrimack Mfg., common (quar.)....-. 


Middle States Oil (monthly) 
Minnesota Sugar, common (quar.)...-- 
RS & EE SOR ae 
Moline Plow, Ist pref. (quar.)_......_- 
Second preferred (quar.)...........- 
Montreal Cottons, common (quar.)...-. 
oe ee 
National Acme (quar.)............... 
National Aniline & Chem., pref. (quar.)- 
National Biscuit, com. (quar.)...._.. teen 
CS EE 
National Candy, common 
Common (extra) 
First and second preferred 
Nat. Cloak & Suit, pref. (quar.).......- 
National Lead, com. (quar.).....-.----- 
Preferred (quar. ) 
Nat. Sugar Refining (quar.).......-.--.- 
National Surety (quar.).......--.--.--- 
N Power, pref. (quar.).......-- 
New York Air Brake (quar.)...-.-.--.--- 
New York Shipbuilding 
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Holders of rec. 
Aug. 15 to 
Aug. 15 to 
Aug. 15 to 
Aug. 21 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 1 to 
Sept. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holder of coup. No. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Occ. FT to 
Holders of rec. 
Holders of rec. 
Aug. 11 to 
Aug. 25 to 
Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 


Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Sept. 
Sept. 


Aug. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Dec. 
Aug 


Holders of rec. 8 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Aug. 25 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdeis of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. A 


Name of Company. 


. |Payadle. 


When ' Books Closed. 


Days Inclusive 





Miscellaneous (Concluded). 
Niles-Bement Pond. common (quar.)-.-.- 
Ogilvie Flour Mills, Ltd., pref. (quar.) -- 
Ohio Oil (quar.)--------------------- 

Extra 
Ontario Steel Products, common (quar.) 

Common (quar.) -....----ccceceooe- 

Common (quar.)--..--------------- 

Preferred (quar.)...-...------------ 

Preferred (quar.)....------ccce---- 

Preferred (quar.)......----cccecen- 

Preferred (quar.).----------------- 
Packard Motor Car, pref. (quar.)..-.-.-- 
Patchogue-Plymouth Mills, pref. (quar.) 
Peerless Truck & Motor (quar.)....--.-- 
Philadelphia Electric Co. (quar.)-..---- 
Pierce Oil Corporation— 

Common (quar.) (pay. in com. stock) 
Pittsburgh Steel, pref. (quar.)..-.----- 
Porto Rican-Amer. Tobacco (quar.) -. 
Pressed Steel Car, com. (quar.).......- 

Preferred (Quar.)..c<cc-ccscccccecce 
Procter & Gamble, 6% pref. (quar.)..-- 
Pure Oil, common (quar.)....-----..-- 

Common (payable in com. stock)-.-.-.- 
Quaker Oats, common (quar.)....----- 

Common (payable in common stock) -. 

PRGETOG (GURP.) ceccccstsecceccese 
Quaker, Oats, preferred (quar.)_.....-.- 
Rainier Motor Corp , pref. (quar.)_..-- 
Republic Iron & Steel, common (quar.) - 

rn Oat). .spcosmebaeeneeees 
Riordon Pulp & Paper, pref. (quar.)._-.- 
Rockhill Coal & Iron, preferred ‘quar.) -- 
St. Joseph Lead Co. (quar.)_...-----.-- 

Extra 

Stock dividend 
San Joaquin Light & Power, pref. (qu.) - 
Savage Arms Corp., com. (quar.)...--- 

Second preferred (quar.).......--.-. -- 
Seamans (R. E.) Co., com.(qu.) (No. 1) 

i oF rae yee 
Sloss-Sheffield Steel & I., pref. (quar.) -- 
Southern Pipe Line (quar.).........-.- 
Southwestern Power & Light. pref. (gu.) 
Standard Gas & Electric, pref. (quar.)-- 
Standard Milling, com. (quar.)......_- 

Common (extra) 

OO I a ee 
Standard Oil (Calif,) (quar.).........-.. 


Standard Oil (Kansas) (quar.).......-- 
Extra 

Standard Oil of N.J., common (quar.)-_- 
ns CMe)... ccomeiedipbatbecs 

Standard Oil of N. Y. (quar.)..-...-..- 
Stock dividend 


Standard Oil (Ohio) common (quar.)--_- 


Common (extra) 

0 Ek ee erent 
Steel Products, preferred (quar.)_.....- 
Stern Brothers, pref. (quar.)........--- 

Pref. (acct. accumulated dividends) - - 
Studebaker Corp., com. & pref. (qu.)-_- 
Superior Oil Corporation (quar.).....-—- 
Texas Chief Oil (monthly) 
Tae (NE). ncecceaceceodoc 
Thompson-Starrett Co., preferred 
Timken-Detroit Axel, preferred (quar.)- 
Tuckett Tobacco, common (quar.)..--- 

St eae 
Underwood Computing Mach., pf. (qu.) 
Underwood Typewriter, com. (quar.)-_- 

8 a eee 
Union Bag & Paper Corp. (quar.)...--- 
Union Tank Car, com. (quar.)_.....--- 

SE i 
United Cigar Stores, preferred (quar.)-- 
United Drug, second pref. (quar.) 
United Gas Improvement, pref. (quar )- 
United Paperboard, common 

Preferred (quar.) 

Gg ee eee 

Preferred (quar.) 

Preferred (quar.) 

U.S. Gypsum, common (quar.).....--- 

Preferred (quar.) 

U. 8. Industrial Aleohol, com. (quar.)-_- 
United States Steel Corp., com. (quar.) - 

I a 
Valvoline Oil, common (quar.) 

Van Raalte Co., Ist pref. (quar.)_....-- 

Secon’ preferred (quar.) 
Virginia-Carolina Chemical, com. (extra) 
Wabasso Cotton (quar.) 

Wayagamack Pulp & Paper (quar.)_-_-- 
Weber & Heilbroner. preferred (quar.)-- 
Welch Grape Juice, common (quar.)-_--- 

Preferred (quar.) 

West India Sug. Fin. Corp., com. (qu.)- 

Preferred (quar. ) 

White (J. G.) & Co., preferred (quar.)-_- 
White (J. G.) Engineering, com. (quar.) 
Common (extra) 


White (J.G.) Management, pref. (quar.) 
White Motor (quar.) 

Willys Corp., first preferred (quar.)---- 
Wilmington Gas, preferred 

Woods Mfg., common (quar.)_.....--- 


Sept. 20} Holders of rec. Sept. 1a 
Sept. 1] Holders of rec. Aug. 23 
Sept.30)*Aug. 29 to Sept.24 
Sept.30|*Aug. 29 to Sept.24 
Nov. 15| Holders of rec. Oct. 30 
Feb.z15| Holders of rec. Jan 31°21 
Mayz16| Holders of rec. Apr 30°21 
Nov. 15} Holders of rec. Oct. 30 
Feb.z16| Holders ofrec.Jan31’°21 
Mayz15} Holdersofrec.Apr.30’°21 
Aug.z15| Holdersofrec.July 30°21 
Sept. 15|*Holders of rec. Sept. 1 
Sept. *Holders of rec. Aug. 20 
Oct. Holders of rec. Sept. la 
Sept.15; Aug. 13 to Sept. 2 


Oct. Holders of rec. Aug. 
Sept. Holders of rec. Aug. 
Sept. Holders of rec. Aug. 
Sept. Holders of rec. Aug. 
Aug. Holders of rec. Aug. 
Sept. 15|*Holders of rec. Aug. 
Sept. Holders of rec. Aug. 
Holders of r€c. Aug. 
*Holders of ree. Oct 
*Holders of rec. Sept. 
*Holders of rec. Nov. 
*Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Sept.10 to Sept. 
Sept.10 to Sept. 
rSept.10 to Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
5|*Holders of rec. Aug. 
*Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
*Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
*Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Aug. 21 to Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
3| Holders of rec. Sept. 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. July 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Aug. 
Aug. 31 
Aug. 3 
*Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
*Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 20 
*Holders of rec. Aug. 
*Holders of rec, Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Sept. Aug. 22 to Aug. 
Sept. Holders of rec. Aug. 


oe wo 


. . 
— 


Woolworth (F. W.) Co., com. (quar.)__- Sept. Holders of rec. Aug. 1024 
Woolworth (F..W.) Co., pref. (quar.).- Oct. | Holders of rec. Sept. 104 














* From unofficial sources. + Conditional on receipt from the U. 8. Government 
of an adequate payment of the rental now due. t The New York Stock Exchange 
has ruled that stock will not be quoted ex-dividend on this date and not until further 
notice. a Transfer books not closed for this dividend. 0 Less British income tax. 
d Correction. e Payablein stock. f Payablein common stock. g Payable in scrip. 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds 

j New York Stock Exchange has ruled that South Porto Rico Sugar common 
stock be quoted ex the 100% stock dividend on Aug. 9. 

k Payable in Common B stock. 

l All transfers received in order in London on or before Sept. 14 will be in time 
be passed for payment of dividend to transferees. 


m New York Stock Exchange has ruled that International Harvester common 
stock be quoted ex-the 1244% stock dividend on Sept. 15. 


n Payable in Canadian funds. 


o In the ratio of one share to each ten shares held. 








p New York Stock Exchange has ruled that Manhattan Electrical Supply common 
stock be quoted ex- the 10% stock dividend on Oct. 15. 

r New York Stock Exchange has ruled that St. Joseph Lead Co. be quoted ex- 
stock dividend on Oct. 1. 

» New York Stock Exchange has ruled that Crucible Steel common stock be 
quoted ex the stock dividend on Aug. 31. 


w Payable in new class B common stock, par value $25. 
Zz 1921. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 877. 





Stocks. 
Par Value. 


$17,783,000 
34,055,000 


State, Mun. 
& Foreign 
Bonds 


$345,000 


Week ending | 


Ratlroad, 
Aug. 27 1920. &c. 


U. 8. 
Bonds. 


= 029,000 





Shares. 


201,720 
395,125 





416,950 
521,047 


2,663,592 


46,089,700 
1$237,804,200 




















$3,279,000'$25,319,900 





Jan. 1 to Aug. 27. 
1920. 1919. 


150,474,211 200 268,975 
$13,276,809,475 wma 
$ 


Week ending Aug. 27. 
| 1920. 1919. 


Stocks—No. shares.__._.| 2,663,592 4,279,650 
$237 ,804,200/$379,601,125 








Exchange. 





‘ Bonds. 
Government bonds_-.- 
State, mun., &c., bonds 
RR. and misc. bonds-.- 


Total bonds 


$1,571,377,700 
205,591,500 
354,750,500 


$2,131,719,700 


$51,031,500 
2,711,000 
7,101,500 


$60,844,000 


$1,877,503,600 
232,512,000 
392,111,000 


$2 ,502,126,600 


$25,319,900 
3,279,000 


17,214,000 
| $45,812,900 




















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Baltimore. 
Bond Sales. 


$7 ,000 
10,500 
47 ,000 
9,200 
2,100 
2,000 


$77,800 


Boston 
Bond Sales. 


$14,950 
49 ,750 
78,200 
60 ,800 
33,150 
20 ,000 


$256,850) 


Philadelphia. 
Bond Sales. 
$12,700 





Week ending 
Aug. 27 1920. Shares. 
872 
1,368 
974 
2,413 
609 
268 


6,504 


Shares. 


4,573 
11,409 
2,213 
4,322 
5,821 
5,164 


33 ,502 


Shares. 


























60,077 $334,250: 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Returns” on the following page: 


RETURN OF NON-MEMBER me ee OF NEW YORK CLEARING 
OUSE. 


(Stated tn thousands of dollars—that is, three ciphers [000) omtited.) 





| Net Loans, 
CLEARING '  (Capittal.|Profits.| Dis- | 
NON-MEMBERS counts, 
pistes in Invest- 


Net 
Demand 
De- 
posts. 


Net 
Time 
De- 
posts. 


Nat'l 
Bank 
Circu- 
lation. 


Reserve 
with 
Legal 
Depost- 
tories. 





Cash 
in 
Week ending Vault. 


Aug. 21 1920. 


Members of | 
Fed’! Res. Bank. 
Battery Park Nat-_' 
Mutual Bank | 
New Netherland__| 
W R Grace & Co’s) 
Yorkville Bank. __' 
First N Bk, Jer Cy! 


Statebks.Jun.30 ments, 
r.cos.June30 <é&c. 














Average 
$ 
190 


‘Average! Average Average Average | Average| 
| | § '  § 


1,494, 15,312) 139) 1,936 13,689) 
697| 10,427, 228 1,518) 10,605 
682) 9,819 201) 1,039 7,486) 

1,108, 3,515 26, 360 1,995: 

200 = 755) 13,982; 371 1,263) 7,508 

400; 1,332) 9,287) 520° 751, 7,864 


3,400, 6,071 62,342) 1,485 6,867 49,147) 
State Banks. | | | | | | 
Not Members of the | 
Fed'l Reserve Bank. | 
Bank of Wash Hts 100 444 
| 600, 1,400 





— 
1,500 
200 
600) 
500 





3,495) 450 211 3,528 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








30 


Colonial Bank____ 14,880, 1,847, 965 16,082 

| 700) 1,845) 18,375} 2,297 1,176 19,610 
Trust Companies | | | | 
Not Members of the | | | | 


Fed'l Reserve Bank. | | | | | | 
Hamilton Tr.Bkin.| 1,005, 9,025 610) 370 7,430) 916) 
452, 9,165) 472 5,240 





Mech Tr, Bayonne 330 4,936. 
700, 1,458) 18,190 842) 12,670 





».. 5,852) 
Grand aggregate_.| 4,800 9,374) 98,907/ 4,722, 8,885 a81,427, 13,942 
Comparison previo Us week | 7 +5) | 





+340' —318 +49, 
Gr’d ager Aug. 14. 4,800 


9,374) 98,567 5,040 9,592 81,422 13,893 
Gr'd ager Aug. 7| 4.800, 9.374) 97,940 | 
Gr’d ager July 31 4.800) 


9.374 98.696 


905 
4,994 


80,825 


9,703, 79,181, 13,908 
9.500 


13,818 ' 





a U.S. deposits deducted, $482,000. 


Bills payable, rediscounts, acceptances and other 


liabilities, $6,208,000. 
Excess reserve, $885,810 increase. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 21 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.”’ 





Week ending Aug. 21 1920. 


Two ciphers (00) omtited. |\Membersof| Trust | 
F.R. System Compantes 


Capital $33,225,0 $4,500,0 
Surplus and profits 89,451,0 12,478,0 
Loans, disc’ts & investm’ts..| 724,675,0 36,532,0 
Exchanges for Clear. House-| 27 0 396 0 


3080 
20,209,0 
250,0 
20,7670 





n 
1920. 
Total. | 

$37,725,0 $37,725,0 
101,929,0 101,943,0 
| 753,708,0 
27 ,020,0 
| 109,982,0 





_ 
co) 
. 
r= 
ws 
oo 


to 
on 
Qo 
two 
— 


_ 
i] 
~] 


ee 


cooooooooooso 


7,432,0 
670,352,0 


U. 8. deposits (not included) 
Res’ve with legal deposit’s_ 
Res’ve with Fed. Res. Bank 


Total reserve and cash held. 
Reserve req 3,027 ,0 141, 
Excess res. & cash in vault..' 14,974, 1,073,0 15,171, 


"Cash in vault is not counted as reserve for Federal Reserve 


é 





am Ve 
SVN hm 
SoS 
.<. oe" 


nS 
on 





xx 
oo 


& 





J 


Aug. 21 


19 


20. 


Changes from 
previous week. 


Aug. 14 
1920. 





Circulation 


Due to banks 
Time deposits 


United States deposits 
Exchanges for Clearing House 
Due from other banks 
Cash in bank & in F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank 


Loans, disc’ts & investments. 
Individual deposits, incl. U.S. 





$ 

2,962,000 
599,183,000 
455,194,000 
105,353 ,000 
15,039 ,00 

6,315, 
16,420,000 
71,100,000 
53,447,000 


5,693,000 


0 





Dec. 
Inc. 

Dec. 
Dec. 
Dec. 
000\Inc. 

Dec. 
Inc. 
Dec 


Dec 


3, 
5, 
4, 
3, 


14, 
. 14, 


. 12, 


4,000 
107 ,000 
976,000 
315,000 

6,000 


596.000 


357,000 
379,000 


074,000 





$ 
2,966 ,000 
596 ,076 ,000 
461,170,000 


56,743 ,000 
67,826,000 


17,767,000 





24,185,000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Aug. 21. The figures for the 
separate banks are the averages of the daily results. 
case of totals, actual figures at end of the week are also given: 


In the 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dotlars—that 1s, three ciphers [,000) omttited.) 





CLEARING | 
HOUSE 
MEMBERS 


Captal.' 


Net | 
Profis. 





(.000 omtited.) \Nat’l, June 30 
Week ending State, June 20 
Aug. 21 1920. ‘Tr.Cos. ,June30 


| 


Loans, | 
Discount., Cash 


Invesi- | 
ments, | 


&c. 


in 
Vaull. 


Reserve 
with 
Legal 
Pepostt 
tortes. | 


| 


Net | Time 
Demand | De- 
Deposits. | postts. 





Members of | 
Fed. Res. Bank! 
Bk of NY, NBA 
Manhattan Co.) 
Mech & Metals- | 
Bank of America 
National City... 
Chemical Nat-- 
Atlantic Nat'l. 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank.-.- 
Chath & Phenix 
Hanover Nat'l. 
Metropolitan --. 
Corn Exchange. 
Imp & Trad Nat 
National Park... 
East River Nat. 
Second National) 
First National. 
Irving National. 
N Y CountyNat 
Continental Bk. 
Chase National. 
Fifth Avenue... 
Commercial Ex. 
Commonwealth. 
Lincoln Nat'l. 
Garfield Nat’l.- 
Fifth National. 
Seaboard Nat'l. 
Liberty Nat Bk 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankers Trust. 
U 8 Mtge & Tr- 
Guaranty Trust 
Fidelity Trust. - 
Columbia Trust 
Peoples Trust. 
New York Trust 
Lincoln Trust... 
Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank 


$ 
2,000 
5,000 
10,000 
5,500 
25,000 
4,500 
1 


SE52322222222528 


SSSSSE5855 


el 
— 
ao 


* 


+. _ * _ * . - 


SESIESESESESESES 


to 
—— ee eee 


$ 

6,862 
15,974 
14,929 
6,108 
58 ,826 
14,491 
1,076 
158 

6 ,856 
31,533 








1,370 
10,713 
1,374 


Average. Average! 
140,739, 2,869 


577,077| 1 


50,808 


162,145) 





784 


1,888 
4,031 
1,611 
382 
93 
1,852 


on ng 


4,884 
12,895) 
20 ,635) 

7,103) 
59,150 
14,168 

2,286 





5,381 
913 
418 


484 


582 
446 
618 
425 
2,845 
671 


38 ,658 
2,922 
1,069 
1,169 








8,537 
3,405 
3,619 
1,342 
15,069 
2,868 





Average. Average 


33,815, 4,060 
08! 11,551 
3,961 

- 1,816 

=~ 41,988) 

| 2,127) 

834 
34 
5,388 
7,165 


32 
13,306 
10,344 

46 

3,399 
890 
100 

5,905 

2,107 
792 


100 
11,944 








26 
536 


1,833 
440 

1 ,376 
1,087 
12,908 
111 





8 
*132,515 
21,367 











234,400 





89 ,460 





34,997 


423 ,397/4,962 ,639 


525,707 t3,907 ,094 219,730 





Totals, actual co 
Totals, actual co 
Totals, actual co 


State Banks. 
Greenwich Bank 
Bowery Bank... 
State Bank.... 


ndition 


ndition 


ndition 


Aug. 214,949,173 
Aug. 14/4.945,664 


83,893 512,477 $3,885,023 219,237 
88,3911534,466't3,918,378 219,171 


35,167 
34,918 


Aug. 7 


1,716 
842 
2,007 


4,937,580 
mbers of Federal 
/ 17,920 


5,471 
66 ,852 


90 ,483 


Reserve 


645 
3,268 


535,939 


3,960 ,566 212,788,34,984 
——_—_ = —— 





a 
1,531 
321 
1.916) 





5 
39,120 


18,043 
5,355 
28 ,047 





4,566 


90,243 


6,170 


3,768 


51,445 39,125 





Totals, actual co 
Totals, actual co 
Totals, actual co 


Trust Compan 
Title Guar & Tr 
Lawyers T.& Tr 


ndition 
ndition 
ndition 
les. N 
76,000 

4,000 








Aug. 21 
Aug. 14 
Aug. 7 





90,345 
90,696 
90,26 


6,196 
6,147 


6,2 





3,634 


3,382 
3,38 








51,519] 39,209 
52,070 38,825 
51,647| 38,828 





ot Mem 
J12,316 


bers of Fe 
47 ,842 


28,852 


‘deral Re 


997 


910 


serve Ba 
1,62 I 


nk 
974 
413 


30,188 
17,050 





10,000 


18,483 


76,694 


1,907 


5,166 


47,238, 1,387 





Totals, actual co 
Totals, actual co 


ndition 


Totals, actual cojndition 


ndition 


Aug. 21 
Aug. 14 
Aug. 7 


77,171 
76,150 
74,298) 





1,903 
1,784 
1,891 


5,279) 
5.168 
5.17 


1,442 
1,382 
1,462 


47,713 
46,896 
46.068 








Gr’d ager, avge 
Comparison, pre 


248,150 
vious w 


446 ,447 





5,129,576 97,537 
eek....| +23,996 —3,386 


534,641 
+1 355 





4,005,777 260,242 34,997 


—19,319 + 460) +70 








Gr’d ager, act’) 


cond’n 





Comparison, pre 


Aug. 21'5,116,689 





vious wjeek.. - -| 


\ 
| 


91,992'521,390 13,984,255 259,888 35,167 


-21 626) 


—33,089, +510) + 249 














1 
» act’l 


Gr’d ager, act’ 


Gr’d ager, act’licond’n |Aug. 14'5,112,51 
cond’n | Aug. 75,102,145 
Hoond’n July 315.147.660 


96,322'543,01 
98,620 544 
96/998 .530,407| 4.111.168 253. 


| ' 
6 
498 


4,017,344 259,378 34,918 
4.058.281 253.078 34,984 
548 35,183 


nd’n | July 245.168.2591 98,605.530,846| 4,101,582 253,59034,935 








of July 20 1920. 


$45,037 ,000; Bankers Trust Co 
ers’ Loan & Trust Co., 
eU. 8. deposits deducted, $ 
Bills payable, rediscounts 
* As of 


$1 


$2,878,000. 
58,514,000. 
, acceptances and other liabilities, $1,138,908,000, 
July 24 1920. y As of July 31 1920. 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $131,689,000; Bankers Trust Co., $2,7 
Co., $96,631,000; Farmers’ Loan & Trust Co., $20,752,000. Balances carried in 
banks in foreign countries as reserve for such deposits were: National City Bank, 


40,000; Guaranty Trust 


29,000; Guaranty Trust Co., $10,181,000; Farm- 


fU. 8. 


deposi 


c De ts in foreign branches not included. 
oF ta deducted, $59,951,000, 


g As 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 

































































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $ $ x x bad 
Reserve banks..../ --.------ 525,707 ,000' 525,707 ,000| 514,514,120) 11,192,880 
State banks*......- 6,170,000| 3,768,009) 9,938,000! 9,260,100 677,900 
Trust compantes* -.- 1,907,000; 5,166,000; 7,073,000' 7,085,700 12,700 
Total Aug. 21....| 8,077,000)\ 534,641 ,000/ 542,718,000) 530,859,920) 11,858,080 
Total Aug. 14._-.. 8,152 ,000| 533,286 ,000| 541 ,438,000| 533,382,480) 8,055,520 
Tota’ Aug. 7....| 8,237,000) 543,851,000 552,118,000| 540,116,400 12,001,600 
Total July 31__..' 8.259,000'540.586,000'548.845,000'540.172.440' 8.672.560 
Actual Figures. 
Cash Reserve b 
| Reserve in Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Required. Reserve. 
Member. Federal $ $ $ b.) $ 

Reserve banks....| --.------ 512,477 ,000 512,477 ,000/| 511,630,100 846,900 
State banks*.....-.- 6,196,000) 3,634,000| 9,830,000; 9,273,420 556,580 
Trust companies* _.- 1,903,000| 5,279,000) 7,182,000) 7,156,950 25,050 
Total Aug. 21_...| »%,099,000/ 521,390,000) 529,489 ,000/ 528,060,470) 1,428,530 
Total Aug. 14_..-. 7,931 ,000| 543 ,016 ,000| 550.947 ,000/| 532,371,270) 18,575,730 
Total Aug. 7....| 8,137,000) 544,498,000) 552,635,000/ 537,463,880; 15,171,120 
Total July 31__-- 7.962 .000\ 530,407 .000'538 369 .000'544,455.520' d{6.086.520 




















* Not members of Federal Reserve Bank. 
mpm a eee 


ty a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 21, $6,591,900; Aug. 14, $6,587,100; Aug. 7, $6,415,320; July 31, $6,403,410. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 21, $6,577,110; Aug. 14 $6,575,130; Aug. 7, $6,383,640; July 31,$6,402,990. 











New York City State Banks and Trust Companies.— 
For explanation of discontinuance of these returns see item 
in Chronicle of August 14, page 643. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
pean in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 














Aug. 21. previous week. 
CLES $778,458,900 Ine. 700 ,300 
EOIN SAS SSE REIS oe ED en ne ee 7,398,600 Dec. 51,100 
NN EE aaa 17,270,200 Dee. 533,30) 
Deposits with Federal Reserve Bank of New York... 73,787,300 Dec. 3,428,900 
SRE Ey SI ae Ca area $32,479,300 Dec. 353 ,000 
Deposits, eiiminating amounts due from reserve de- hie 
positaries, and from other banks and trust com- nidhians 
paniesin N. Y. City, exchanges and U.S.deposits 787,356,700 Dec. 1,938,100 
SEES a aT LS EL ET 134,968,000 Dec. 5,378,800 
Percentage of reserve, 19.3%. 
RESERVE. 
State Banks ——Trust Compantes—— 
a Se ee a *$23.659 300 15.31% *$75,296,800 13.89% 
Deposits in banks & trust companies 10,056.200 06.51% 25,955,700 04.78% 
ERRNO Fig ae Sa $33,715,500 21.82% $101.252,500 18.67% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 14 were $77.216,200. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 








































































































[Voee. 111. 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK. 
Loans and Demand | *Total Cash | Reserve (n 

Week ended— Investments. Depostis. | tn Vault. | Deposttartes. 

$ $ | $ | $ 
CS a 5,930,652,500 | 5,034,693,800 | 128,548,900 | 662,435,000 
[(f, OE—E>Ee 5,930,986,500 | 4,907,609,000 | 127,495,800 | 685,640,800 
St. Beesesooesesa 5,965,438.500 | 4,985,928,900 124,512,200 | 721,682,800 
c ee ee 5,938,501,400 | 4,972,091,500 | 138,243,400 | 669,101,300 
c_ 5§,933,082,000 | 4,955,519,800 | 129,651,100 | 691,297,100 
St Mieaccoocesoes | 5,939,839 ,600 4,909,587 ,400 124,771,600 | 641,112,900 
GE! Bihencasccecses 5,922,559,300 | 4,867,495,100 | 129,596,400 | 647,841,700 
i 5,838,285,600 | 4,857,213,900 | 125,715,400 | 650,841,700 
 & ea 5 883,338,600 | 4,814,390,800 | 126,676,200 | 647,879,600 
Aug. 21._. ; ' 5,.908,034.900 | 4,793,133,700 | 122,705,800 | 644,440,200 

* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 

Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 20 1920, in 
comparison with the previous week and the corresponding 
date last year: | 

Aug. 201920. Aug. 13 1920. Aug.22 1919. 

Resources— b 3 
Gold and gold certificates_._.....-..... 95,413,644 91,441,412 161,390,000 
Gold settlement fund—F. R. Board... 36,575,574 29,237 ,639 87,585,000 
Gold with foreign agencies............ 40 904,759 Ae.  gancmeugingn 

Total gold held by bank ............ 172,893,977 161,610,651 248,975,000 
Gold with Federal Reserve Agent... 277,126,331 277,641,551 283,279,000 
Gold redemption fund................ 35,982 ,900 35,957,500 24,908 ,000 

Total gold reserves..............-..-- 486,003,208 475,209,682 557,162,000 
Legal tender notes, silver, &c.........- 124,111,675 123,996,174 49,108,000 

Tetal TeSOrVGs... cceccescccsssecece 610,114,883 599,205,856 606,270,000 
Bills discounted: 

Secured by Government War oblig’ns: 

qa eee 542,098,670 554,289,934 619,361,000 
For other Federal Reserve banks--- 230,298 STS.  ceasteatiinee 

All Other: 
eer Sees... .cenenadonbsbabadne 334,449,895 337,857,288 46,978 ,000 
For other Federal Reserve banks. -- 8,076,124 Ei Ss aes 
342,526,019 347,973,869 46,978,000 
Bills bought in open market........-.- 112,907,246 109,443,330 105,843,000 

Peet Bee G8 BANG ...cccecenaenc sous 997 ,762,235 1,011,981,931 772,182,000 
U.S. Government bonds ............. 1 462 ,347 1,462,347 1,257 ,000 
I ee 50,009 50,000 , 
U.S. certificates of indebtedness__..-_- 69 ,628 ,500 66,116,500 65,170,000 

Total earning assets. ’........------ 1,068 903,082 1.079,610,778 838,659,000 
PE SGRNENGS. ..ncccceccesespanseneus 3,846,378 3,841,244 3,994,000 
5% redemption fund against F. R. Bank 

En See eee 2,188,950 2,157,000 2,248,000 
Gold in transit or custody in foreign 

OT BO ES eR Senet te 102,747,000 
Uncollectible items and other deductions* 168,254,329 173,908,153 186,544,000 
Se OOIOGD.. .. . .. .. cininisiidsh menial 781,838 823,575 2,307 ,000 

Pe DERUUREED..c. octintecteebvooe 1,854,089 462 1,.859,546,608 1,742,769,000 
TAabilities— — 
TE re ae 25,335,800 25,338,200 22,020,000 
et a eae A 51,307 ,534 51,307,534 32,922,600 
Government deposits__.............-. 19,088,761 3,127,014 28,812,000 
, Due to members—reserve account... 706,632,604 727,642,205 666,383,000 
Deferred availability items._......._-- 110,142,606 113,012,665 149,359,000 
Otber deposits, incl. foreign govt. credits 21,410,462 21,896,205 43,484,000 

Total gross deposits_..............- 857,274,432 865,678,089 888,038,000 
F. R. notes in actual circulation... - 854,295,240 852,694,660 749,975,000 
F. R. Bank notesincirculation—net liab 35,267,000 35,393,000 42,056,000 
RR ae ere 30,609 ,455 29,135,125 7,758,000 

0 8 pe en 1,854,089,462 1,859,546,608 1,742,769,000 
Ratio of total reserves to deposit and ™ 

F. R. note liabilities combined__.- ~~ 39.5% 38.8% 44.9% 
Ratio of gold reserves to F. R. notes in 

circulation after deducting 35% against a 

ee 6nd. :-. beeen 52.9% 
Ratio of reserves to net deposits after de- 

ducting 40% gold reserves against 

F. R. notes in circulation........-.-- 39.0% S7 SE  .seeseeesseo 
Contingent liability on bills purchased 

for foreign correspondents_......-.--- 6,079 ,004 6.063.375 i c«cccceccce 

* Including gold in transit or custody in foreign countries. 












ceding weeks, together with those 
separately for each of the twelve banks. 






The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 20 
The figures for the system as a whole are given in the following table, and in addition we 


of corresponding week of last year. 


pos the results for seven pre- 


The second table shows the resources and liabilities 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Re- 


serve banks. 


Further increases of 29.7 millions in earning assets, accompanied b 
smaller additions to deposit and note liabilities also a decline of about 11 
lions in gold reserves are indicated by the Federal Reserve Board’s 
weekly bank statement issued as at close of business on Aug. 20 1920. 
The Banks’ reserve ratio shows a decline from 43.9 to 43.5%. 
me Holdings of paper secured by Government war obligations increased 
by 4.6 millions, and other discounts on hand—by 25.8 millions, while 
holdings of acceptances bought in open market remained unchanged at 
320.6 millions, increased acceptance holdings of the New York, Chicago, 
St. Louis and San Francisco Banks being offset by decreases under this 
head orted by the Philadelphia and Cleveland Banks. A slight decline of 
0.7 on is noted in the holdings of Treasury certificates. 

Of the total of 1,301.8 millions of bills secured by United States war 
obligations held, 650.5 millions, or 50%, were secured by Liberty bonds, 
302.4 millions, or 23.2%, by Victory notes, and 348.9 millions, or 26.8%, 
by Treasury certificates, as against 49.9, 24.4, and 25.7% of a correspond- 
ne total of about 1297 millions reported the week before. Discounted paper 
held by the Boston, New York, and Cleveland Reserve Banks is inclusive 





In commenting upon the return for the latest week the Federal Reserve Board say: 


of 151.2 millions of paper discounted for six Reserve Banks in the South 
and Middle West, compared with 134.8 millions the week before, while 
acceptance holdings of the Philadelphia, Cleveland, and San _ Francisco 
banks include 35.4 millions of bankers’ bills purchased from the New York 
and Chicago Banks. 

Government deposits show an increase of 43.3 millions for the week, 
while members’ reserve deposits declined by 40.8 millions and other de- 
posits, including foreign Government credits and non-members’ clearing 
accounts, declined by 1.3 millions. As a consequence of these changes, 
together with a decline of 5.7 millions in the “float” carried by the Reserve 
banks and treated as a deduction from gross deposits, calculated net de- 
posits were 6.9 millions above the previous week's total. Federal Reserve 
note circulation shows a further increase of 5.5 millions, and Federal Reserve 
Bank note circulation—an increase of 1.7 ons. 

As against the decline of 11 millions in gold reserves, other cash reserves 
remained practically unchanged. The capital account of the Reserve 
Banks shows a further increase of $208,000, largely in the Philadelphia, 
Cleveland, and Kansas City districts. 


ComBineD Resources AND LIABILITIES OF THE FEDERAL RESERVE Banks aT THE CLOose oF Business Ava. 20, 1920. 





















































Aug. 20 1920.)Aug. 13 1920.|Aug. 6 1920.|July 30 1920.| July 23 1920.| July 16 1920.| July 9 1920. |July 2 1920.)Aug. 22 1919 
ol a ret Cong 183 5 : : . $ : : : 260 307 000 
Id and gold certificates--------.----- 125,000} 179,630,000} 185,165,000} 174,179,000; $180.52 168,767.000| 168,929,000} 171,176,000) 260,507, 
Gold settlement fund, F. R. Board--_ -- 366,892,000] 389,927,000} 381,259,000} 389,389,000 387 '348'000 393.905,000| 402,760,000| 402,760,000) 579,480,000 
Gold with foreign agencies -----------.- 111,455,000} 111,531,000} 111,531,000] 111,531,000) 111,531,000] 111,531,000} 111,531,000) 111,531,000) ----.----- 

Total gold held by banks--..-..-...-.--- 661,472,000} 681,088,000) 677,955,000] 675,099,000) 679.405.000| 674,203,000] 683,220,000} 685,467,000) 839,987,000 
Gold with Federal Reserve agents - - - - - - 1,164,264 ,000/ 1,164,562 ,000] 1,150,343 ,000]1,153,712,000/1,160,215,000|1,152,875,000)1,145,102,000|1,146,944,000/ 1,127,028,000 
Gold redemption fund.........------- 140,615,000) 131,708,000} 152,307,000} 148,893,000] 143.651'000| 144,343,000] 142,994,000} 139,285,000) 107,270,000 

Total gold reserve--_--~~~--~.---.----- 1,966 ,351,000!1 .977.358 000! ? 980.605 .000!1,977.704.000' 1 .983 271.000! 1,971,421.000! 1 .971.316.00011 971 .696.000!2,074,285 ,000 
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a 


Aug. 20 1920. 


Aug. 13 1920. 





Aug. 6 1920. 


July 30 1920. 


July 23 1920. 


July 16 1920 


July 9 1920. 


July 2 1920. 


en’ 


Aug. 22 1919 





Legal tender notes, silver, &c 


Total reserves 
Bills discounted. 
Secured by Govt. war obligations... 


U. 8. Victory notes 
U. 8S. certificates of indebtedness 


Total earning assets 
Bank premises 
Uncollected items and other deductions 
from gross deposits 
5% redemp. fund agst. F. R. bank notes 
All other resources 


Total resources 
LIABILITIES. 
Capital paid in 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Other deposits, incl. for’n gov't credits_. 


Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net liab. 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F.R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities. _.....-- 


155,486 ,000 


155,527 ,000 


151,139,000 


150,936,000 





150,741,000 


147,626,000 


136,877,000 


137,805,000) 


68,416,000 








2,121,837 ,000 


1,301,609 ,000 
1,317 ,820,000 
320 ,597 ,000 





2,132,885,000 


1,296,981,000 
1,292 ,025,000 
320,618,000 


2,131,744,000 


1,285,398 ,000 
1 264,435,000 
339,390 ,000 


2,128 ,640,000 


1,241,017,000 
1,250,613 ,000 
345,305,000 





2,134,012 ,000 


1,247 ,371,000 
1 ,222 536,000 
353 ,543 ,000 


2,119,047 ,000 


1,255,258 ,000 
1,234,890,000 
356,471,000 


2,108,193, 00 


1,296 ,350,000 
1,265,243 ,000 
371,592,000 


2,109,501,000 


1,294,892 ,000 
1,250,302,000 
390,085,000 


2,142,701 ,000 


1,563 ,048,000 
211,262,000 
362,911,000 








2 ,940 ,026 ,000 


69 ,000 
277 ,158 ,000 





2,909 ,624,000 


26,810,000 
,000 
277 836,000 


2 ,889 ,223 000 
26,810,000 


69,000 
271,490 ,000 


2,836 935,000 


26,791,000 
69,000 
298,520,000 








3,244,062 ,000 
14,654,000 


785 ,240 ,000 
,600 ,000 
3,827 ,000 





3,214,339,000 


14,604,000 


798,155,000 
11,947,000 
3,859,000 


2,823 ,450,000 
26,791,000 


68,000 
287 ,909 ,000 


2,846 ,619,000 
mee ,000 


69 ,000 
294,182,000 


2,934,184,000 
26,793,000 


69,000 
281,942,000 


2,935,279 ,000 
26,792,000 


69,000 
309,379,000 


2,137 ,221,000 
2 000 


, , 


209 ,000 
237 ,847 ,000 





3,187,592 ,000 
14 


733 ,688 ,000 
12,644,000 
3,331,000 


3,162,315,000 


14,289,000 


711,074,000 
12,684,000 
3,767,000 





3,138,218 ,000 
14,243 ,000 


772,333,000 
12,742,000 
3,576,000 


3,167 ,661,000 
14,084,000 


890,554,000 
12,400,000 
4,271,000 


3,242,988,000 
13,734,000 


797,347,000 
12,293,000 
3,822,000 


3,271,519,000 
13,658,000 


785,059,000 
12,424,000 
5,191,000 


2,402,375,000 
11,806,000 


865,927 ,000 
11,382,000 
9,905,000 








6,181,220,000 


96,759 ,000 
164,745,000 
54,959 ,000 
1,793 ,675,000 
591,094,000 
44,828,000 





6,175,789,000 


96,551,000 
164,745,000 
11,623,000 
1,834,542 ,000 
599,397,000 
45,043,000 


6,083,443,000 


95,341,000 
164,745,000 
20 ,253 ,000 
1,816,798 ,000 
549,778,000 
44,821,000 


6,032 ,769 ,000 


95,225,000 
164,745,000 
12,167,000 
1,808,156 ,000 
536,690,000 
51,296,000 


6 075,124,000 


95,008,000 
164,745,000 
11/280 '006 
1,825,564,000 
572,109,000 
49,024,000 


6,208 ,017,000 
94,730,000 


11,700,000 
1,867 ,428 ,000 
647,782,000 
50,585,000 


6,178,377 ,000 


94,639,000 
164,745,000 
15,919,000 
1,839,704,000 
594,434,000 
55,159,000 


6,197 ,352,000 


94,594,000 
164,745,000 
21,704,000 
1,874,161,000 
572,105,000 
71,980,000 


5,444,096,000 


84,730,000 
81,087,000 
103,330,000 
1,679 834,000 
605,812,000 
98,098,000 








2,484,556 ,000 
3,174,725,000 
198 ,563 ,000 
61,872,000 





2,490,605 ,000 
3,169,181,000 
196,912,000 
57,795,000 


2,431,650 ,000 
3,141,861 ,000 
194,834,000 
55,012 ,000 


2,408,309 ,000 
3,120,138,000 


192,168,000 
52,184,000 


2,457 ,977 ,000 
3,118,205,000 
190 ,067 ,000 
49,122,000 


2,577 ,495,000 
3,135,893 ,000 
189,375,000 
45,779,000 


2,505,216,000 
3,180,948,000 
190,287,000 

42,542,000 


2,539 950,000 
3,168,814,000 
189,232,000 

40,017,000 


2,487 ,074,000 
2,553,534,000 
215,795,000 

21,876,000 











6,181,220,000 
40.3% 
43.5% 


48.1% 





6,175,789 ,000 
40.6% 
43.9% 


48.6% 


6,083 ,443,000 
40.9% 
44.0%, 


48.9% 


6,032,769 ,000 
41.1% 
44.2% 


49.2% 


6,075,124,000 
41.3% 
44.4% 


49.5% 











Distribution ny Matutities— 

1-15 days bills bought in open market... 

1-15 days bills discounted 

1-15 days U.S. certif. of indebtedness-__ 

1-15 days municipal warrants 
16-30 days bills bought in open market-.- 
16-30 days bills discounted 

6-30 days U.S. certif. of indebtedness_- 
16-30 days municipal warrants 
31-60 days bills bought in open market-_- 
31-60 days bills discounted 
31-60 days U.S. certif. of indebtedness. - 
31-60 days municipal warrants 
61-90 days bills bought in open market-.- 
61-90 days bills discounted____.......- 
61-90 days U.S. certif. of indebtedness 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness__-- 
Over 90 days municipal warrants 

Federal Reserve Notes— 
Outstanding 
Held by banks 


J In actual circulation 

Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 


In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 
How Secured— 

By gold and gold certificates 

By lawful money 

By’eligible paper 

Gold redemption fund 

With Federal Reserve Board 


Eligible paner delivered to F.R Agent-- 











$ 
112,734,000 
1,515,379 ,000 
25,538 ,000 


70,815,000 
219,669,000 
19,483,000 


110,891,000 
511,330,000 
28 524,000 


26,157 ,000 
332 ,684 ,000 
16,908 ,000 


40 ,367 ,000 
186,705,000 





$ 
114,917,000 
1,549,969 ,000 
27,340,000 


71,014,000 
189,632,000 
16,70) ,000 


105,155,000 
458,770,000 
38,102,000 


56,230,000 
170,191,000 


$ 
114,800 ,000 
1,529,341 ,000 
17 ,967 ,000 


69 ,882 ,000 
189 ,230 ,000 
1 ” 


Sn | 


122,345,000 
434 ,400 ,000 
37 ,738 ,000 


32 ,363 ,000 
342 ,326 ,000 
40 ,273 ,000 


53 ,836 ,000 
162,612 ,000 


$ 
99,100,000 
1 464,290,000 
42,325,000 


86,034,000 
225,623,000 
12,000,000 


129,544,000 
426,928,000 
27 ,430,000 


30,627 ,000 
304,257 ,000 
28,144,000 


70,532 ,000 
188,621,000 


$ 
97,177,000 
1 422,134,000 
31,136,000 


138,714,000 
416,780,000 
23,680,000 


28 ,972 ,000 
316 ,347 ,000 
43 ,945 ,000 


73,817,900 
175,375,000 











3,462 875,000 
288,150,000 





3,450,969 ,000 
281,788,000 


3,438 ,500 ,000 
296 ,639 ,000 


3,425,788 ,000 
305 ,650 ,000 


315,981,000 


3,434,186 ,000 


6,208,017 ,000 
40.9% 
43.9% 


48.7% 


6,178,377,000 
40.3% 
43.1% 


47.5% 


6,197 ,352 ,000 
40.4% 
42.8% 


47.2% 





$ 
101,612,000 
1,437 ,321,000 
36,987,000 


72,802,000 
241,400,000 
5 000 


142,024,000 
449,893 ,000 
36,975,000 


40 ,033 ,000 
284,650,000 
31,252,000 


3,450 ,964,000 
315,071,000 


$ 
105,303 ,000 
1,437,411,000 
26,705,000 


67,968,000 
285,693,000 
6,600,000 


163,173,000 
486,603 ,000 
19,400,000 


36,147,000 
272,743,000 
36,533,000 


79,143,000 
192,704,000 


$ 
109,527 ,000 
1,389,732 ,000 
53,794,000 


76,971,000 
291,845,000 


158,984,000 
511,758,000 


261,835,000 
28,023,000 


90,024,000 
205,562,000 


5,444 096,000 


$ 
94,915,000 
1,488,314,000 
22,839,000 


72,696,000 
47,316,000 
11,751,000 


145,246,000 
144,035,000 
19,875,000 


50,054,000 
84,993,000 
24,606,000 


9,652,000 
158,776,000 





3,454,488 ,000 
273 ,540 ,000 


3,419,457 ,000 
50,643,000 


2,748 ,740,000 
195,206,000 





3,174,725 ,000 


7,387 ,780,000 
3,465 ,042 ,000 





3,169,181,000 


7,338,200 ,000 
3,439,212,000 


3,141,861,000 


7,290,760 ,000 
3,408 ,446 ,000 


3,120,138 ,000 


7,276,540 ,000 
3,381 ,434,000 


3,118,205,000 


7 ,241,340,00"% 
3,350,921 ,000 


3,135,893 ,000 


7,231,560 ,000 
3,319,113,000 


3,180,948 ,000 


7,200 ,920,000 
3,292,919,000 


|3,168,814,000 


7,131,660,000 
3,271,334,000 


2,553 ,534,000 


5,019,040,000 
1,872,902,000 





3,922 ,73% ,000 
459 ,863 ,000 





3,898,988 ,000 
448,019,000 


3,882 314,000 
443 814,000 


3,895,106 ,000 
462 318,000 


3,890 419,000 
456 ,233 ,000 


3,912,447 ,000 
461,483 ,000 


3,908 ,001,000 
453,513,000 


3,860,326 ,000 
440,869,000 


3,146,138 ,000 
397,398,000 





3,462 875,000 





3,450,969 ,000 


3,438 ,500 ,000 


3,425,788 ,000 


3,434,186 ,000 


3,450,964 ,000 


3,454,488 ,000 


3,419,457 ,000 


2,748,740,000 











260 ,226 ,000 


2,298 611,000 
118,254,000 
785,784,000 





260,226,000 


2,286,407 ,000 
117,943,000 
786 ,393 ,000 


259,226 ,000 


2,288,157 ,000 
117,784,000 
773,333 ,000 


259,226,000 


2,272 ,076 ,000 
111,633,000 
782,853,000 


259 ,226 ,000 


2,273,971 ,000 
107,700,000 
793 ,289 ,000 


259 ,226 ,000 


2,298 ,089 ,000 
111,695,000 
781,954,000 


259,226,000 


2,309 ,386 ,000 
116,285,000 
769,591,000 


259,226,000 


2,272,513,000 
110,637 ,000 
777,081,000 


226,248,000 


1,621,712,000 
104,350,000 
796,430,000 








3,462,875 ,000 
2,860,488 000. 








3,450,969 ,000 
2,805,951 ,000 





3,438,500 ,000 





3,425,788 ,000 


3,434,186 ,000 


3,450,964,000 


3,454,488 ,000 


3,419,457 ,000 


2,748 ,740,000 








2,818 ,486 .000 


2,777,081 ,000 





2.737 ,010,000 











2,765 693 ,000 


2,855,592,000 





2,884,290 ,000 


2,039 265,000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 20 1920. 





Two ctphers (00) omitted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Allanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 








RESOURCES. 
Gold and gold certificates..... 
Gold Settlement Fund, F. R. B’d 


3 
12,107 
31,666 


36 ,576,0 


$ 
95,413,0 


$ 
1,276,0 
41,033,0 


$ 
10,432,0 


$ 
2 ,396,0 


$ 
8 ,024,0 


$ 
24,400,0 


$ 
2,874,0 


$ 
7,192,0 


& 
558 ,0 


$ 
6 ,001,0 


$ 
12,452 ,0 


3 
183,125,0 


Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c..- 


- 

* Total reserves ; 

Bilis discounted: Secured by Gov- 
ernment war obligations (a): 

All other 

Bills bought in open market (b)-_- 

be? tia ee? Be «ma 

w Total bills on hand 

U. 8. Government bonds 

U. 8. Government Victory notes 

U. 8. certificates of indebtedness 


Total earning assets 


Uncollected items and other de- 
ductions from gross deposits. - 
5% redemption fund against 
Federal Reserve bank notes. _-. 
All other resources 


Total resources 
LIABILITIES. 
Capital paid in 
Surpl 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth .deposits,incl. for. Govt.cred-. 


Total gross deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
net liability 
All other liabilities 


8,136 


40 ,905,0 


8 ,916,0 





0 
,O 
0 
0 


51,909 
130 ,330,0 
23 ,224,0 


172 ,894,0 
277 ,126,0 
35,983 ,0 


51,225,0 
108 ,903,0 
12,673,0 





205 ,463,0 
6,308 ,0 


486 ,003 ,0 
124,112,0 


172,801,0 
360,0 


62 ,600,0 
9,139,0 


82,171,0 
150,982 ,0 
1,742,0 


234 ,895,0 
2 ,345,0 


17 ,812,0 
5,461,0 


6,213,0 
4,013,0 


80,278,0 
13,263,0 


13,555,0 
5,238,0 


6 ,874,0 
3,009 ,0 


22,579,0 
5,350,0 


4,895,0 
2,898 ,0 


42 ,812,0 
5,127,0 


366,892 ,0 
111,455,0 





25,669 ,0 
44 ,343,0 
8 ,019,0 


18 ,250,0 
48 ,558,0 
7,707,0 


117,941,0 
170,626 ,0 
26,379,0 


21,667 ,0 
45,337 ,0 
6 ,062,0 


54,0 


17 ,075,0 
30,984,0 


28 ,487 ,0 
37 ,568,0 
4,973,0 


13,794,0 
26 ,932,0 
4,427 ,0 


60,390,0 
92 ,575,0 
9,372,0 


661 ,472,0 


1,164,264,0 


140,615,0 





78 ,031,0 
199,0 


1,561,0 


74,515,0 


314,946 ,0 
8 ,012,0 


73,066 ,0 
8,145,0 


48,113,0 
62,0 


71,028,0 
1,661,0 


45,153,0 
1,933 ,0 


162,337 ,0 
788 ,0 


1,966,351,0 


155,486,0 





211,771,0 


129 ,309,0 
58,997 ,0 
19,734,0 


610,115,0 


542 ,329,0 
342 ,526,0 
112,907,0 


173,161,0 


136,498 ,0 
40 ,070,0 
11,506 ,0 





208 ,040,0 
557 ,0 


5,0 
21,583,0 


997 ,762,0 
1 ,462,0 


50,0 
69 ,629,0 


188 ,074,0 
1 ,386,0 


33,598 ,0 





230,185,0 
1,679,0 


59,586 ,0 
1,072,0 
258 


1,068 ,903,0 


3 ,846,0 
168 ,254,0 


2,189,0 
82,0 


223 ,058,0 
638,0 


72 ,099,0 


1,300,0 
33,0 





504,551,0 


7,589,0 
12,351,0 
3,700,0 
116,955,0 
48,141,0 
3,053 ,0 


a 


1,854,089,0 


25,336 ,0 
51,308,0 
19,089,0 
706 ,633 ,0 
110,143,0 
21,409,0 


470,689,0 


8,398 ,0 
13,069,0 
2,444.0 
104 ,482,0 
54 ,670,0 
2,819,0 





171,849,0 
294 ,550,0 


15,462 ,0 
2,750,0 


ee Oe 


857 ,274,0 
854,295,0 


35,267 ,0 
30,609 ,0 


164,415,0 
262 ,239,0 


19,902,0 
2 ,666,0 








Total liabilities 





504 .551.0 


854.089 .0 


237 ,240,0 


75,068 ,0 
106 ,260,0 
59 ,378,0 


78 ,230,0 


41,797,0 
64 ,109,0 
7 ,319,0 


76 ,076,0 


61,362,0 
5§2,755,0 
2 ,786,0 


322,958 ,0 


157 ,600,0 
282,797 ,0 
45,272,0 


81,211,0 


33 ,652,0 
§1,076,0 
2,570,0 


48 ,175,0 


5,732,0 
72,825,0 
34,0 


72,689 ,0 


45,498 ,0 
64,110,0 
4,016,0 


47 ,086,0 


22 ,494,0 
50,160,0 
680,0 


163 ,125,0 


50 ,270,0 
102,135,0 
53,495 ,0 


2,121,837,0 


1,301 ,609,0 
1,317 ,820,0 


320,597 ,0 





240 ,706,0 
33,0 


10,0 
24 ,250,0 


113,225,0 
1,233,0 


12,260,0 


116,903,0 
114.0 


3,0 
15,665,0 


485,669 ,0 
4,490,0 


40,038 ,0 


117,298,0 
1,153,0 


17 ,302,0 


79,491,0 
116 


8 ,481,0 


113,624,0 
8,867 ,0 


1,0 
12,830,0 


73 ,334,0 
3,966 ,0 


8,302 ,0 


205,900 ,0 
2 ,632,0 


13,220,0 


2,940,026,0 


26,809.0 
277,158,0 





265,799,0 
1,156,0 


80 ,305,0 


1,039,0 
166.0 


126,718,0 
1,129,0 


59 ,324,0 


451,0 
188,0 


132,685,0 
603.0 


33,184,0 


491,0 
97,0 


530,197,0 
2,138,0 


100,770,0 


2,096 ,0 
701,0 


135,753,0 
866 ,0 


43 ,998 ,0 


524,0 
378,0 


88 ,088,0 
586,0 


20 ,540,0 


271,0 
103 ,0 


135,322,0 
762,0 


62 ,719,0 


916,0 
263 ,0 


85,602 ,0 
1,019,0 


44,512,0 


586 ,0 
117,0 


221,752,0 
232 ,0 


39,949,0 


665,0 
341,0 





585,705,0 


10,246,0 
13,712,0 
3,125,0 
146,448 ,0 
63 ,953,0 
2,277,0 


266 ,040,0 


5,101,0 
8 ,067 ,0 
1,347 ,0 
59,185,0 
45,600,0 
1,479,0 


243,136,0 


3 ,875,0 
7,050 ,0 
1,971,0 


49,175,0\; 


26 ,431,0 
1,099,0 


958,860,0 
13,549,0 


3.898.0 


262,730,0 
4,275,0 


B one 
Se 


S 


me or 
ID 


157,763,0 


3,328 ,0 
5,178,0 
1,747,0 
42 ,670,0 
18 ,597,0 
28,0 


272 ,671,0 


4,345,0 
8 ,395,0 
2,658 ,0 
81,240,0 
53,722,0 
1,396 ,0 


178,922,0 


3,933 ,0 
4,152,0 
1,755,0 
51,855,0 
28,238 ,0 
847 ,0 


426,064,0 
6,784,0 


3,982,0 


3,244,062,0 


14,654,0 
785,240,0 


11,600,0 
3,827,0 





6,181,220,0 


591,094,0 
44,828,0 





215,803,0 
322 ,899,0 


19,784,0 
3,261,0 








470,689.0 


107 ,611,0 
132 ,692,0 


10,866 ,0 
1,703,0 





585.705.0 


78 ,676,0 
139,548 ,0 


12,123,0 
1,864,0 


336 ,214,0 
541 ,649,0 


35,100,0 
8 ,431,0 


a2i ane 


nN 
© Pmnt = 


63 ,942,0 
75,849,0 


7 ,808,0 
1,658 ,0 


139,016,0 
103.655,0 


15,128,0 
2,132,0 








266 .040.0 











243.136.0 


958 860.0 


oloo ool oooeeo 


157 ,763,0 








272,671,0 


82,695,0 
79,494,0 


7,065,0 
1,583,0 


154,408 ,0 
239 ,271,0 


10,741,0 
3,198,0 


2,484,556 ,0 
3,174,725,0 


198 ,563 ,0 
61,872,0 








178,922,0 





426 ,064,0 





6,181,220,0 





— 





876 


Two ciphers (00) omitted. Boston 


LIABILITIES (Concduded)— z 

Ratio of total reserves to net de- 
posit and F. R. note liabilities 
combined, per cent 

Memoranda—cContingent liability 
Discounted paper rediscounted 

with other F. R. banks 

Conting. Habil. on bills purch. for 
foreign correspondents 

(a) Includes bills discounted for 
other F. R. banks, viz 

(0) Includes bankers’ acceptances 
With their endorsement 


THE CHRONICLE 


.| Richmond 


[Vou. 111. 








New York. Allanta. ..Minneap.|Kan.City. San Fran. Total. 


. 


Chicago. 





§2.1 
as endor 


43.2 41.1 40.4 43.5 


24,720,0| 32,723,0 27,197,0| 17,197,0| 17,640,0| 31,278,0 151,186,0 


16,211,0 


151,186,0 
35,401,0 


6,083 ,0 
om other F. 


1,312,0 


74,964,0 
16,892 ,0 


bought fr 
67,916,0 









































4,274,0 14,235,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 20 1920. 


Richm'd| 





Pederal Reserve Agent at— 


| 
Boston.|New York| Phila. | Clevel. Atlanta, Chicago.| St. L. | Minn. |K.City.| Dallas.|San Fr.| Total. 


Resources— (In Thousands of Dollars). 

Federal Reserve notes on hand 

Federal Reserve notes outstanding 

Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates 900 
Gold redemption fund 23,430 
Gold settlement fund—Federal Reserve Board__..|106,000 

f Amount required 173,987 

Eligible paper:\ Excess amount held 34,053 


695 ,087 
633 ,700 





$ 
459 ,863 
3,462,875 


260,226 
118,254 
785,784 
2,298,611 
561,877 


7,947 ,490 


7,387,780 
3,465 ,042 


3,922,738 
1,164,264 
2,860,488 


7,947 ,490 


3,462,875 
288,150 


3,174,725 


$3 
6,080 
270,939 


$ 
13,200 
77,040 82,572 


13,052 11,331 

1,832 4,867 
16,100 10,734 
46 ,056 55,640 
26,105 17 ,694 


189 ,860 196,938 


169,580 174,900 
79,128 


82 ,865 

86,715 95,772 

30,984 26 ,932 
73,334 


72,161 
189 ,860) 265,914)/ 196,038 
82,572 


77 ,040) 109 ,925 
1,191) 6,270) 3,078 
79,494 


75 ,849 


$ 
4,880 
109 ,925 


$ b) 
15,640| 9,675 


146,301 


$ 
72,200 
594,721 


3 
70,435 
145,223 


2,500 
2,558 
43 ,500 
96 ,665 
20,164 


3 
25,088 
137,645. 


g 
30,325 
345 ,545 


196 ,608 32,025 
17,518 18,957 
63 ,000 100 ,000 

691,808 194,564 

271,664 39 ,416 


2,344,532 760 831 


2,245 ,060 643,720 
276 ,983/1,141,126 267 ,850 


356,717|1,103,934 375,870 
130,330| 277.126 150,982 
208.0401 963.472 233.979 
695 ,087|2,344,532 760,831 


504,317| 968,934 345 ,545 
9,767; 114,639 22 ,646 


294,550 854,295 


3 
24,940 
279,710 


3 
135,000 
968 ,934 


$ 
52,400 
304,317 


61 574 
1,323,216 


1,105,520 
438 ,599 


666 ,921 
170,626 
485 ,669 
1,323 ,216 


594,721 
53,072 


541,649 


1,220 17,036 


585 ,580 


623 ,240 
318,590 


304,651 
108 ,903 
172,027 


585,580 


279.710 
17,471 


262,239 


16, (245 
324,487 


350,420 
188.479 


161,941 
45 ,337 
117,209 


324,487 


146,301 


128 ,584 


41,184 
265,914 


241 ,560 
126,755 


114,305 
37 ,565 
113,541 





15,522 
563 ,480 


482,740 
205,721 


277,019 

92,575 
193 ,886 
563 480 


270,939 
31,668 


239 271 





317 ,420/381,045 


365 680 
150,022 


215,658 
48 ,558 
116,829 

















Federal Reserve notes received from Comptroller. gross. 
Less amounts returned for destruction 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral received from {Gold 


351,660 
188.924 





162,736 
44,343 
110,341 





381, 045 


317,4 420 

















137,648. 145, 223 
4 956| 5 5,676 








Federal Reserve notes outstanding 
Federal Reserve notes held by banks 









































Federal Reserve notes in actual circulation 322,899 132,692: 139 548 103.655 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


sTATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS AUGUST 13 1920. 

Further liquidation of 9.1 millions in holdings of United States obliga- posits (net)—an increase of 69.2 millions, and time deposits—an increas® 
tions and of 23.6 millions in loans based on Government and corporate | of 2.5 millions. For the member banks in New York City a decline in 
securities, accompanied by a larger increase in other loans and investments, | demand deposits of 24.8 millions is shown reflecting largely the withdrawal 
is indicated in the Federal Reserve Board’s wee kly statement of condition | of deposits by country correspondents in need of funds in connection wee 
on Aug. 13 of 815 member banks in leading cities. the moving of crops. 

Hol in s of United States bonds show a decline of 7.9 millions for the Accommodation of reporting banks at the Federal Reserve Banks, 
week, while Victory notes on hand increased by 6.3 millions, and Treasury | as shown on the books of the latter, increased from 2,021.6 millions on 
certificates held declined by 7.6 millions. Loans secured by United States | Aug. 6 to about 2,050 millions on Aug. 13, and constituted 12. 2% of the 
was obligations aggregated 9.7 millions less than the week before, and loans Codie total loans and investments on the latter date, as against about 12% 
secured by corporate stocks and bonds also declined by 13. 9 millions. | a week earlier. For the New York City banks an increase under this head 
On the other hand. all other loans and investments, consisting largely of | from 722.4 to 780.9 millions is shown, the ratio of accommodation at the 
commercial loans and discounts, increased by 39.1 millions, with the con- | Federal Reserve Bank to total loans and investments advancing from 12.9 
sequence that the reporting banks’ total loans and investments, including | to 13.9%. rooms 4 
ee rediscounted with the Federal Reserve Banks, show an increase of Reserve balances (all with the Federal Reserve Banks) show an increase 


millions for the week. of 17.3 millions for all reporting banks and of 9.6 millions for the New York 
Government deposits show a decline of 7.4 millions, other demand de- | City members., Cash in vault declined by about 6 millions... @. 





t. Data for all reporting member ba 


| 
| Boston. New York Phtiadel. 


46 56 


Three ciphers (009) omitted. 





tin each Federal Reserve District at lose of business August 13 1920. 





Federal Reserve District. Cleveland Richm’d. Atlanta. Chicago. St. Louts. Minneap. Kan. City| Dallas. SanFran. 


92 82 47 107 35 


Total. 





Number of reporting banks 114 


U.8. bonds to secure circulation 


Other U. 8. bonds, incl. Liberty bonds... 


or 8. Victory notes 


Total U. 8S. securities 
Loans and investments, including 


discounted with Federal Reserve Bank 
Loans sec. by U. 8S. war obligations_- 
Loans sec. by stocks and bonds 
All other loans and investments 


Total loans and investments, including 
rediscounts with F. R. banks 


Net demand deposits 

Time deposits 

Government deposits 

Bills payable with F. R. Bank: 


Secured by U. 8. war obligations 


Bills rediscounted with F. R. Bank: 
Secured by U.S. war obligations 


All other 


$12,311 
15,248, 255, 003 
6,072, 81,226 
19,246 207, 286) 


OE 
Se, Se 





$46,723) $11,347 
2$,429 
9,082 
22,409 


$42,134 
59,174! 
19,526 
20,931 


$28 ,483 
33,634 
7,766 
11,549 


$14,235 
28,444 
4,429 
9,509 


321,550 
54,771 
38,985 
53,572 


$16,924 
13,295 
2,675 
5,036, 


35 
$7,321 


9,721 


1,016 
2,693 


83 
$15,396, 
22,499 
4,299) 
9,957) 


50 
$19,573 
21,211 
3,146 
5,298 


68 815 
$32,535) $268,532 
64,311; 606,740 
12,113} 190,335 
26,161; 393,644 





$52,877) $590,238 
bills re- | 


$51,912! $461,254 
180,831 1,240,314 
799. 137\4,066,381, 


$72,264 


$87 ,997 
204,670 
583 ,316 


$141,765 


$75,981 
324,302 
951,549 


$81,432 


$32,069 
107 ,267 
390 ,966 


$56,617 $168,878 


$28,674 $104,461 
60,315 456,533 
409,635 1,774,288 


$37 ,930 


$33,534 
125,744 
410,891 


$20,751 


$16,808 
30,428 
279,296 


$52,151) 
| 


$26. 842! 
79.734 
512.679 


$49,228 


$10,099 
38 ,882 
253 ,922 





$135,120/$1,459,251 


$33,911 
148 ,300 
968 ,361 


$963 ,542 
2,997,220 
11,400,421 





1,084,757 6,358,187 
83,653, 665,957. 
23,567, 115,456) 

837 ,2745,078, 627. 
140,940) 435,537) 
3, 800) 39,319 


23.476 385,707 


133, 077 
326,741! 





19,437, 
40,272’ 


948 ,247 


37,620 


1,493,590 
101,396 
30 ,924 
914,849 
367 ,892 
3,624 


35,210 
36 





12,306 
45,476 


611,734 
35,654. 
16,229 

343,807 

107,079 

583 


37 ,090 
641 


3,759 
37 ,046 


555,241 2,504,160 
31,215 196,230 
12,947 65,095 

266,121 1,423,424 

151,276 627,814 

724 5,646 


92,044 


58.331 238/318 





608 ,099) 
41,138 
9,390) 
330,212 
124,767 
1,564 


20,551 


65.871. 


347 ,283 


17,431 


9,317 
213,065, 
63,906) 


141 


4,737 
450 


2,073 
42,300 


671,406) 
42,401 
14,177 

430,113) 
96,641) 

718) 
24,794 
85) 


6,094 
53.670) 


352,031 


24,611) 
11,831) 
228,156) 
54,635) 
216 


17, 555! 
15 


1, 778 
22.587 


“4 

1 ,285,692/16 820,434 
83,220 
28,652 
621,121 
520,029 


4,107 
27,787 
235 


2,803 
62,182 


11 370, 126 
2,724,090 
6,733 


757,716 
1,426 

=A 
260,422 
1,030,414 








Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omtted. 


| 


New York City. 


Ctty of Chicago. 


AU P. R. Bank Cittes.F. R. Branch Cittes. All Other Reprt.Bks. 


Total. 





Aug.13.;, Aug.6. Aug. 13. 


Aug. 6. 


Aug. 


13. 


| Aug. 6. 


Aug. 13. | Aug. 6. | Aug. 13. | Aug. 6. 


Aug. 13. 


Aug. 6. \|Aug.15'19 





Number of reporting banks 


72 50 


| 
| 


279 


279 198 


198 


338) 


338 


815. 


815) 773 


72 
$36,886. 
226,849 

65,686. 


U.8. bonds o secure circulation.__. 


$37 ,026 $1,438 
Other U. 8. bonds, incl. Lib. bonds. 


221,530 
71,684 


$1,438) 
20,984 
11,642 


$96,817 
340,475 
100, 712) 
188,547 193,101) 22,510| 271 469 


518,787, 522,522, 53,854) 56,574, 809, 470, 8 
discounted with F. R. Bank: | | | 


Loans sec. by U. 8. war obligat’ns) 430,989 442,224 67,695! 65. 866 721,929 733,150, 142,354) 139,200 99,259} 100,809, 963,542) 973,159.a1,304,031 
Loans sec. by stocks and bonds .|1,085,346 1,094,253, 339.807) 342,036 2,092.480| 2,111,238 482'732) 480.694 422,008) 419.131 2,997.220| 3,011,063 2,925,961 
All other loans and investments_- 3,582,874 3,548,801 1,066,044|1,053. 954 7,317, 943| 7,273,032 2,195,743 2,202,643 1,886,735|1 885,589 11,400,421 11,361,264 a8,273,950 
Total loans & investments, incl.| 
rediscounts with F. R. Bank: 1,518 430 10,941 ,822'10,936,728 3,163,533 .3,164,477 2,715,079 2,712,642 16,820,434 16,813,847 15,267,863 
Reserve balance with F. R. Bank-- 133,079, 1,027,228, 1,010,152) 203,678) (205,886 161,158. 158.768| 1,392,064 1,374,806, 1,360,554 
102,253, 104,913, 36,099] 36,963, '202,181 '998| 70,192} 70.718 81.870| 84,463 354,243, 360,179, 347,145 
Net demand deposits 4,578,540 4,603,319| 969,349] 957.209) 7,959.731| 7,933,480 1,734.08311, 728, 622 1,676 312 1,638 825 11,370,126 11,300.927/10,879.079 
a yg eet 7’ 107 = 4 285,056 283,811] 1,234,490} 1,225,262) 887.727 442| 601,873| 602,920 2,724,090, 2,721,624 1, 896, 770 
: 71 ; 2 | 3\ | 74'146) 
Bills payable with F. R. Bank: | 4:119| "56,981, "631271, 5,660) 6. 493, 4,092| 4,382! 66,73 | 
- 147,895 


$96,688 $71,158 
348,715, 144.174 
94,522) 51.509 
__ 279,394, 75,863 


819,308 342.704 


$71,194 $100,557) 
144,058, 122,091) 
51,505, 38,114 
75,184, 46,315 


341,940 307,077 
| | 


$100,552 
121,909 
38,005 
46 647 


30/,113 


$268,532 $268,423 $268,988 
606,740, 614,681) ,195 
190,335, 184,032) 329,442 
393,644, 402,225 1,200,736 


1,459,251) 1,468,361) 2,443,361 
! “2 


U. 8. certificates of indebtedness... 











Loans and investments, incl. bills re- 





Total U. S. securities________- “ 





5,617,996 5,607,800 1,527,400 
624,805 615,224 138,356 


| e-* 
94,904, 94,146 757,716) 744,369)1,006,902 
1, 142) 602 1 462 1,197 | 


12, 344! 13,986 260,422} 258,446) 320,560 
138,004, 142,026 1,030, 414| 1,017, mae 

| | 

11.3 12.8 


by U. 8. war obligations. 
All 


other 
Bills rediscounted with F. R. Bank: 
Secured by U. 8. war obligations.| 129,870 128 915) 


304,175; 262,421) 
Ratio ot U.S. war securities and war | | 
paper to total loans and invest- | | 
16.2! 16.5 


a Exclusive of rediscounts with Federal Reserve banks. 


346,848) 331 149) 31,819 511,973 502,328 


150) 


217,675. 
719.464 


150,839 
320 445 


29,968) 26,785 
142'520| 156,103 
| 
13.3) 13.1 ) 


33,628 


7,975 
171,327 


218,110 


9,605 
172,798 749,890 























| 
7.9 8.0 13.1 11.3) 12.9 
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Bankers’ Gaectic. 


Ne tl 





Wall Street, Friday Night, Aug. 27 1920. 

Railroad and Miscellaneous Stocks.—An unfavorable 
bank statement on Saturday was doubtless one of the causes 
of a dull and weak stock market on Monday, when the 
smallest volume of business and the lowest prices of the 
week were recorded. Tuesday’s market was the most active 
of the period covered by this report and a substantial re- 
covery was then made. Since Tuesday the market has 
drifted aimlessly, with very little change in tone or character. 

The money market has tightened day by day, call loan 
rates reaching 10% to-day, but it is difficult to trace this 
as a factor in stock market conditions, and the same is true 
of foreign exchange, which during the past two or three 
days has recovered 5 points or more of its previous decline. 
The railway group has been relatively active and strong and 
the prospect of larger incomes, the increased traffic rates 
having become effective this week. Union Pacific leads 
this list by an advance of over 4 points. Reading, when at 
the highest, showed a gain of nearly 5, but subsequently 
lost 114 points. Other stocks in this group show net gains 
of 2 to 4 points. 

With varying net results Mex. Pet. has covered a range 
of nearly 9 points, Baldwin, Rep. I. T., and Stromberg 
between 5 and 6 and Beth. Steel, Studebaker, Chandler and 
U.S. Steel an average of 4 points—a much narrower range 
than usual for these stocks. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
For transactions on New York, Boston, Philadelphia and Baltimore 
exchanges see page 873. 
The following sales have occurred this week of shares not 


represented in our detailed list on the pages which follow: 





STOCKS. _ Sales Range for Week. Range since Jan. 1. 
Week ending Aug. 27. for 
Week. Lowest. Highest. Lowest. Highest. 














Par. Shares| $3 per share. $ per share. \$ per share.\$ per share. 
AmBrakeShoe&F_nopar, 100|\55 Aug 23,55 Aug 23) 53% July| 60 July 
Preferred 100 00) 86 Aug 23 86 Aug 23\ 86 July 90 July 
Am Malt & Grain_no par 100} 30% Aug 24 30% Aug 24) 30 Aug) 44 Jan 
Am Tobacco com B_..100 300/109 Aug 24115 Aug 27102 Augi210 June 
Am Wholesale pref__100 25| 90% Aug 26 90% Aug 26) 89% Aug 96 Apr 
Assets Realization.._..10 300) 2% Aug 23 2% Aug 23) 2 Aug; 6% Apr 
Atlantic Fruit....no par) 500'19 Aug 27 19% Aug 25) 19 Aug, 20% Aug 
Atlantic Refining ____100 131105 Aug 241200 Aug 27,1105 Augil570 Mar 
Preferred 100106 Aug 26106 Aug 26103 May114 Feb 
Austin, Nichols&Co no par 20 Aug 25 20 Aug 25) 20 Aug) 24 May 
Brunswick Terminal_100 300| 4% Aug 26, 6 Aug 23) 4% Aug) 8% Mar 
Buffalo & Susqvte_.100 500| 68 Aug 26 Aug 23; 65 June 70 Aug 
Chic & E Ills tr rects__-- | 8 Aug 24, 8% Aug 24) 4 Feb| 11% Mar 
Preferred tr rects___-_- | 8% Aug 24, 9% Aug 27); 4% Jan 11 Mar 
C St PM & Omaha__100 60 Aug 23 Aug 23)! June) 66 Mar 
Cluett, Peabody & Co 100 73 Aug 25) 7: Aug 25) 72 Aug 106 Jan 
Continental Insur_...25 684 Aug 24 4 Aug Aug) 82 Jan 
Crex Carpet 100 _58 Aug 25 Aug 27) ¢ Aug 64 Apr 
Davison Chemical-_no par | 33 Aug 25) 3! Aug | ¢ Aug) 35 Aug 
DeBeers Con Mines no par 00| 27% Aug g Aug Aug! 36% May 
Detroit Edison '91 Aug 26,91 Aug: % Junejl0s Mar 
DuluthSS & Atl__..100 100) 3% Aug Aug : May! 5% Feb 
Eastman Kodak ____100 251535 Aug 2! Aug 2553: Aug 535 Aug 
Emerson-Brant 100; 15% Aug 23 15% Aug 2% f Aug! 29 Jan 
General Chemical_..100| 200170 Aug: Aug ‘ June 192 Mar 
General Cigar pref___100 40) § Aug 23 ¢ Aug 23) { Aug 100 Jan 
Guantanamo Sug_no par, 1,800 Aug 914 Aug Aug 20% Aug 
Habirshaw E C___no par| 1,200) 1! Aug é Aug Aug 15% Aug 
Indian Refining 4,000 Aug Aug 2: Aug; 20 Aug 
Kelly-Spring 6% pref 100 100 Aug 25 8! Aug 2! ‘ Aug 91 Apr 
Lake Erie & West._.100 300 Aug Aug 2% Feb| 12% Mar 
Preferred_._.______._ 100 100 6 Aug 27. 19% Aug 27 Feb| 22% Mar 
Martin-Parry.___no par; 100 Aug 2: Aug 2: Aug) 30% Jan 
Mathieson Alkali Wks 50} 100 ¢ Aug > Aug : Feb) 3: July 
Maxwell Motor 6,500' 9% Aug: 3% Aug Aug) ; Apr 
Certificates of deposit.| 200) 134% Aug: 3% Aug: Aug 35% Jan 
First preferred____100) 3,000 Aug 44 Aug. Aug; 63% Jan 
Certfs of deposit.__| 1,100, 13 Aug 2: | Aug 23) 1; Aug, 62% Jan 

2d pref ctfs deposit__._.| 400, 7 Aug: Aug « Aug! 30% Jan 
M 8t P&S8S Marie_.100| 200) 7: Aug 27 Aug i Feb Mar 
Preferred 85, 8: Aug 26 85% Aug 80% June § Feb 
Leased line stock__100 100 Aug 27 : Aug 5O Feb Jan 
Mullins Body_...no par| 200 Aug 24 33 Aug 25) 32 Aug ! Jan 
National Biscuit_...100' 300106% Aug 25107 Aug 27/105 July 125 Jan 
Preferred.._.._.--. 100' 200104 Aug Aug 25,103% July 116 Jan 
Norfolk Southern ...100; 200; 20 Aug: Aug 27, 10 Feb 29 £xMar 
Peoria & Eastern___.100) 1,300 10% Aug Aug 25, 9 =June 16 Mar 
Phillips-Jones._...no par) 100| 50 Aug 2: Aug 25); 50 jJuly' 68 #=Mar 
Pitts Steel pref / 100,89 Aug 25 } Aug 25, 73% June 94% Jan 
Rand Mines 200' 27 Aug Aug 26, 26% Aug’ 29 #£=x™June 
Sears, Roebuck, pref.100| 198105% Aug 26105% Aug 26.105% Augl19% Mar 
Shattuck-Ariz Copper_10, 100 8 Aug 24 8% Aug 24 8% June|/ 12% Jan 
So Porto Rico Sugar.100| 600120 Aug 24124 Aug 21\7100 Aug310 Apr 
Tol St L & West trrects| 700 11 Aug27\/12 Aug 27) 10% Feb| 15% Feb 
Preferred trust rects.__| 400 19% Aug 27 19% Aug 27, 15 May 24 Jan 
Wisconsin Central_.._100' 1.200 27 Anew 23 28% Auge 24) 25 May 33 Feb 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $15,000 Virginia 6s deferred trust 
receipts at 64. 

The market for railway and industrial bonds has been 
increasingly active and the tendency of prices has generally 
been upward, reflecting, no doubt, the improved condition 
offthe properties under increased traffic rates. The usual 
list of 25 prominent issues shows that 4-5ths have advanced 
or are unchanged. Several of the local tractions have re- 
covered from 3 to 4% points within the week, while New 
York Central, Rock Island, So. Pac., Frisco, Ches. & Ohio, 
St. Paul, Consol. Gas and Cuba Cane Sugar bonds are from 
1 to 2 points higher. 








United States Bonds.—Sales of Government bonds at. 
the Board include $4,000 4s coup. at 105, $2,000 4s reg. at 
105 and the various Liberty Loan issues. 

To-day’s prices are given below. For weekly and yearly range 
see fourth page following. 





| 
Daily Record of Liberty Loan Prices .|Aug. 2i\Aug. o3\Aug. 24'Aug. 25\Aug. 26|Aug. 27 
i ' | 
First Liberty Loan {High} 89.98 90.04) 04; 90.00) 
348, 15-30 year, 1932-47 {Low-| 89.90) 89.90 ; 89.92! 
C 89.92, 89.96 .92| 92) 
Total sales in $1,000 units 129| 423 392| 
Second Liberty Loan { High 84.40 ; 84.40 
48, 10-25-year-conv, 1942 -| 84.28 84.20} 84.30! 84.30 
( 84.30 30} 84.36 
Total sales in $1,000 units 9 | 36 
Second Liberty Loan ‘ 84.72 
4s, convertible, 1932.47 ‘ 38, 38, 84.60) 








Total sales in $1,000 units 
Third Liberty Loan 
44s o 11928 











Total sales in $1,000 units 

Third Liberty Loan High 

4s of lst L L conv.’32 ’47/ Low. 
| Close 

Total sales in $1,000 units 

Third Liberty Loan 

44s of 2d L L conv, ’27-’42{ Low. 
| Close 





Total sales in $1,000 units 
Fourth Liberty Loan 
4s of 1933-38 


( 
Total sales in $1,000 units 
Fourth Liberty Loan g 
448,lst LL 2d conv,’32-'47/ Low. 


Clo 
Total sales in $1,000 units 
Victory Liberty Loan gh 
4% conv gold notes, ’22-’23{ Low. 

| Close 











Total sales in $1,000 units 
Victory Liberty Loan { High 5s 
3%48, conv gold notes, '22-’"23{Low_| 95.56 

|\Close| 95.58 

Total sales in $1,000 units 100 








Foreign Exchange.—Sterling exchange opened and ruled 
weak, but steadied later and closed fractionally up. In the 


Continental exchanges movements were erratic and sharp 
declines occurred. 


To-day's (Friday's) actual rates for sterling exchange were 3 531% @3 54 
for sixty days, 3 564%@3 57% for cheques and 3 574% @3 58 for cables. 
Commercial on banks sight 3 564% @3 57, sixty days 3 50@3 50%, ninety 
days 3 474% @3 48 and documents for payment (sixty days) 3 50@3 50%. 
Cotton for payment 3 564% @3 57 and grain for payment 3 564 @3 57. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 14.33@ 
14.44 for long and 14.26@14.37 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
31 9-16@31 11-16 for long and 32@32% for short. 

Exchange at Paris on London, 51.29 francs; week’s range, 50.90 francs 
high and 52.02 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week 3 56% 3 59% 3 60% 
Low for the week 3 53% 3 54% 

Paris Bankers’ Francs— 

High for the week 4. 14. 
Low for the week ; 1 
Germany Bankers’ Marks— 


4.00 
4.70 


1 
1 
High for the week ; et 


ARE ROEL SE GEE ALTE 9 
Amsterdam Bankers’ Guilders— 

High for the week 31 15-16 32% 32% 

Low for the week 30 15-16 31% 31% 


Domestic Exchange.—Chicago* par. St. Louis 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $123 75 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—‘‘Curb” market trading was highly 
erratic this week an upward movement of prices being usually 
followed by a reaction and a downward trend by a partial 
recovery. Business was not large with oil shares the leaders. 
Following the announcement of its merger with the Tropical 
Oil Co., Internat. Petroleum sold down from 3634 to 334, 
the close to-day being at 35. Tropical Oil weakened from 
1934, to 19. Simms Petroleum was heavily traded in up 
from 1034 to 1454 with a final reaction to 13%%. Sinclair 
Cons. Oil pref. was decidedly irregular. From 83 it moved 
up to 84% then down to 82. It recovered to 85%, re- 
acted again and finished to-day at 85. White Oil advanced 
from 181% to 204, fell off to 18% and closed to-day at 18%. 
Elk Basin Petro!. was active and rose from 7% to 9, the 
final figure to-day being 8%. Maracaibo Oil gained over 
two points to 1934, finishing to-day at 1914. Merritt Oil 
after fractional loss to 1334, ran up to 15%, the close to-day 
being at 1514. Transactions in industrials were in small 
volume and without feature. General Asphalt Com. after 
a loss of about four points to 50, sold up to 55%, reaching 
finally to 5334. Hercules Paper made a substantial advance, 
gaining two points to 27, but reacting finally to 26%. 
Todd Shipyards after a period of inactivity jumped from 165 
to 205 and reacted to 180. Business in bonds improved 
somewhat with trading for the first time in Morris & Co. 7 %s 
up from 981% to 98%% and down to 984. N. Y. N. H. & 
Hart. 4s also were traded in for the first time advancing 
fractionally to 6934. 

A complete record of “curb’’ market transactions for the 
week will be found on page 886. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 
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| _ | PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS — Range since Jan. 1. '| Range for Previous 
stesso for NEW YORK STOCK | On basts of 100-share lots || Year 1919, 
Saturday Monday Tuesday W ednesday Thursday Friday | the | EXCHANGE | | 
Aug. 21. Aug. 23. Aug. 24. Aug. 25. | Aug. 26. Aug. 27. | Week | Lowest Highest | Lowest Highest 
7 share er share per share €r share er share | er share | Shares | Railroads. Par| $ per share , $ per share |'$ per shares per share 
ois. S1ig | 82 817% ile 82 + te 83 | * 5134 8219. * or 831, 15,300 Atch Topeka & Santa Fe--100| 76 Feb1l 861g Marl0| 8012 Dec 104 May 
*741o 7473) *74 75 74 7413| 7412 7412! 7412 7412) 7412 7410! #1,150| Wo preil.. ---------- 100; 72 May20 82 Jan 3 767g Dec, 89 #£=Jan 
*6 6%) *6 7 7 7 | *7 8 | Tq 753; *714 7%| 800/Atlanta Birm & Atlantic--100; 5 Apr21, 8% Feb24\| 6 Mar, 15l2 July 
86 86 S61, 8615) 864 87 | 87 875s *8612 88 | *8612 8812) — 900 Atlantic Coast Line RR -100) x821gJunel18 93 Jan 7'| 8712 Dec 107 May 
37% 387%| 37%, 39%3| 3914 39%) 39 3934) 38% 3934; 3912 40%| 53,800|)Baltimore & Obi0-------- 100} 2753 Feb13 40% Aug27;| 28%, Dec's 5514 May 
47 47 47 4714| 47!2 47%) 47% 48 4714 48 | 48 48%) 5,100} Do rref_.------------ 100 40's June28 497%, Feb24 3812 Dec. 5912 May 
*9lo 10 cease Grebe 94, Obs Gig = Yle Glo 10%, *8 105g} 1,200,Brooklyn Kapid Transit. -~-100 9%, Aug24 17 Marl5 . Dec; 331g July 
*Hlo - i *6Hle - *6lo & & -. 71 71 "200| Certificates of deposit.- 64, Augi2! 1314 Marl5 Dec| 2814 July 
120 121% 119° 120. 119 120%] 119 12053) 1193, 1207%| 12014 1217} 16,600) Canadian Facific....----- 100; 110 May20 134 Jan 3 1261. Dec, 1707, July 
5714 5753| 5714 587s| 58!4 585s| 5712 5873| 577, 5814) 59 597,| 10,500|\Chesapeake & Ob10------- 100; 47 Febl3, 597% Aug27|; 5ll2 Dec’ 681l2May 
#8 Sle} *73, 8le Bl, Ble Si, Sl, 81, 914) 9ig Ql, 1.600 \Chicago — Western. _.100 7 Febl3) 10% Feb20. 7ig Jan; 12 July 
217% 217%} 2114 22 22 2212) 22%, 23 22%, 2535) 2414 2514] 7, 600) Do pref...----------- 100' 197% May24, 271g Feb28,;} 21 Dec] 307% May 
331, 34 34 34 3419 347g) 34 34%) 34 35 | 3412 35 8,500|Chicago Milw & St Paul..-100) 301, Feb 6| 4212 Marll|| 341g Dec! 52% July 
505, 5114) 50lg 5143] 51 52 52 53%) 52 5284) 52% 53%s| 12, 300) Do pref._--..--------- 100; 45% Feb13| 6112 Marll|| 487s Dec| 76 July 
70 3=670 693, 7012} 701g 7ile| 70% 7114) 7012 7114) 70% 711 | 5,910|\Chicago & Northwestern--100); 67 June24| 9112 Marl0|| 85 Nov, 105 May 
 —_———- FF tt *100l2 __..|*100l2 __..|*100129 ___.|*100l2 ___-~ 100| Do pref__..-.--------- 100; 98 June28) 120 Jan 6|| 116 Dec) 133 Jan 
347, 3514| 341g 354g] 3512 36%) 35l2 3614] 351, B5%s 351g 3614) 22,800/Chic Rock Isl & Pac------ 100; 2312 Feb13| 41 Mar 8|| 221g Jan} 3214 July 
*73lo 75 74% 747, 74%, 74%| 74%, 75 75\le 75 75\2 76 1,500| 7% preferred...------- 100; 64 Feb13| 78 Feb21|| 68 Dec; 84 June 
*§212 64 6312 64 647, 647%; 64% 64%) 65 68 65 65 1.300| 6% preferred---.------ 100; 54 Febli| 6612 Mar 1 5514 Aug! 73 July 
Tree ae PE ein wheel see)! senza pene eitee fn in 200|\Clev Cin Chic & St Louis..100} 42 Feb 6| 56% Aug 2 32 Feb! 547, June 
eas SS 0 ee rt we pera ight alas 200| Do pref...----------- 100; 62 Mayl9| 68 Feb24/| 63 Sept) 74 July 
26 26 | .... -.--| 261g 26%) 26 26 26 261g| 26%, 26%) 1,100/Colorado & Southern----- 100; 20 Febll} 27 Febl9!| 19. Dec) 313May 
Sve Tee -§ ee + ere Peers: 0 Ue Oo pee _Do Ist pref...-------- 100; 46 July 6| 51l2 Mar25|! 48 Dee! 58l2 July 
ad ani: <p SER bent week ona apagt HR Ef cncges Do 2d pref-...------- 100; 35 Augll| 43  Jani6|| 45 Feb| 511zMay 
ewe ----| 9512 9512} 9612 9612} __-- a ME ad, nae 900 |\Delaware & Hudson- ----- 100' 8314 June29| 99%, Marl3]} 91!2 Dec; 116 May 
soa Se ee ee | eee 242 235 240 235 2363,| 1,300|\Delaware Lack & Western- 00) 165 Feb10) 25014 Augli|| 17212 Mar) 217 May 
5 5 43,4 | IGS" 5 47 47, 5lg 1,900|Denver & Rio Grande- --- - 100 4 Junel7 9 Jan 3 312 Apr} 15le July 
10 10 10 10 10!g 1014) 10 1035 101s 1034 10%, 107,| 3,800| Do pref....---------- 100 9 Feblil| 16% Feb24|; 61g Feb| 24 July 
121o 12%| 1212 12%) 125g, 12%) 132% 1314) 123%, 137g) 137% 1419| 18,800)Erie-.....-------------- 100 91g Feb13} 155s Feb24/| 123; Dec| 2014, May 
195, 20 1912 19%| 20 2014] 2014 207%) 2010 21%) 2112 22 9,200} Do Ist pref-..--.------ 100| 1712May20} 25 Feb24/| 18!2 Dec} 33 July 
*13l2 15 | *14 15 | *14 15 1419 1412} 141, 1512} 15 15%) 3,100) Do 2d pref-.--------- 100; 1212 Feb 9! 1712 Feb24\|! 13% Dec} 2314 July 
72%, 73 72%, 73 72%, 731g| 72% 731g! 725, 73 727, 731g) 6,200|\Great Northern pref..-.--100) 653,Junel2| 84%, Marl3]| 751g Dec| 10053 May 
3lle 32 3114 31%4] 311g 31le} 32 32%] 3112 31%) 32 3212} 5,000| Irom Ore properties-NO par; 30 Aug 9| 417, Marl9|| 31%, Jan} 52% July 
*1114 137%] *11!4 137%) *1212 1373) *1114 137%) *111, 137%!) *11%4 13 | -___-- Guli Mob & Nor tr ctfis...100 7 Jan 24; 15 May 5|; 7 Sept] 127% July 
*25lo 2812] *2512 2812] *25l2 28l2) 27 27 | *25l2 27 | *25l2 27 100|_ Do Pref.....--------- 100; 2512 Augl8| 34 Aprl4 | 80 Dee} 4012 July 
853, 85%) 8512 8512} 86 86 86 86 86 86 86 86l4| 1,000|IllinoisCentral_.....--.--100) 807, Feb13| 93%, Marl0}| 85% Dec| 104 May 
*3lg 3ig} *3!1g Blol *3'g Ble) *Slg Ble 31g Big 31g 314; 2,900|Interboro Cons Corp..No par 3 Aug 4 43, Marl13}| 31g Mar 91g June 
i) y 83, 8%, 83, 87%, 83, 8, 9 93g 91g 914) 3,000| Do pref._...--------- 100 8%, July29| 1612 Marl5}; 10 Dec| 3114 June 
18%, 191g] 18%, 19 1844 191g} 18 18%) 19 1933} 19 193} 6,800|)Kansas City Southern----- 100; 135s May 5| 19% Aug 2}; 13 Nov) 2514 May 
"43 8645 43%, 43%) 44% 46 4414 45 44 45 4514 4514; 1,900}. Do pref.....--------- 100 40 Mayl9) 4812 Mar 1}; 40 Dec) 57 May 
447, 447%| 4414 4514) 44%, 447%! 4453 4453) 44%, 447g! 447, 45 3,500| Lehigh Valley ------------ 50; 393, May24| 4714 Marl0|! 4012 Dec} 60% June 
*98 100 99 997%) 99% 100 | 10012 10012} 101 101 |*100 102 1,500|Louisville & Nashville....100) 94 Aug 9] 11212 Jan 5|\| 1047; Aug! 122% May 
eres ene a. @e Bienes dbl dens atthe sense <éreial cease cocks 100|Manhattan Ry guar_-.---- 100; 381, July 2} 521g Mar20|}' 3753 Dec| 88 Jan 
13% 1373) 1312 141g) 141g 141g] 13% 1414] 14 1414} 141, 14%4| 4,400|Minneap & St L (new) ----100 9 Febl13| 1812 Mar 9|' 91g Jan| 24le2 July 
*6 6le 61,4 614 6ig = 61g 61g 6% Glo 67s 67g 673! 3,400 “x —_— & Texas-.100 31g May22} 11 #£x¥Feb2!1 45g Feb| 1653 July 
11 11 101 +t *10~—s II 1012 1153) 113%, 1310) 125, 13 2,600| Do pref.... -------- 100 7 May24| 18 Febl9 8lo Jan| 251s July 
2514 2512) 25 25 2514 26 25%, 2614] 2514 26 255, 261,| 10,900 Missour! "Pacific trust ctfis-100| 21 Febl1| 311g Feb28|| 221g Nov| 387% July 
43%, 4412) 43%, 45° 443, 4514] 4410 45 4410 45 45 4519) 8,500| Do pref trust ctfs_---- 100; 36 Febll| 493%, Feb24|! 3712 Dec} 58% June 
eee wied 41p 419] *412 5§ *41o 5 *41o 5 45g 45 200|Nat Rys of Mex 2d pref..100| 414 Feb13 75g Mar29|| 414 Dec| 14 Mar 
---- ----| 3612 3612) 3712 38 | *3712 40 | *3712 40 38 39%) 1,000)New Orl Tex & Mexvtc..100) 31 Junel8} 4712 Feb20|; 28% Apr) 50 Sept 
711g 72 711g 7214) 7212 7314) 7214 7314) 7214 73 72%, 73 | 14,100|New York Central.--.---- 100;  €41, Feb13| 7712 Marl0|; 66%; Dec| 83%, June 
*3212 35 33 33 | *33 3412) 34% 3434) 3412 3412) 3412 34% 600|N Y Chicago & St Louis..-100) 233, Feb13} 3612 Marll|| 23%Sept) 3314 July 
*55 62 |*55 62 | %*55 62 1°55 64 1*55 64 |*55 #£=64 | ___-- First preferred -----.-.-- 100; 50 Aprl3| 62 Marill 601, Dec| 70 Apr 
*50 51 *50 51 50 50 *50 51 50 50 *47 52 200| Second preferred__..-.-- 100} 411,May 4} 52 July19 40 Nov! 5312 July 
331g 33%) 32% 33% he 341g) 33% 3412) 33 3414] 3353 3412] 39,000|N Y N H & Hartford----- 100; 2312 Febl1; 36% Marl0|| 251s Dec| 407s July 
185g 1853) 18%, 18%, 19 | *19 19%) 19 20 | ____ ___.| 1,600|)N Y Ontario & Western -100} 16 Feb 6| 21% Marl0|; 1612 Nov} 2414 July 
90 90%) 89% 91 1% 915g} 92 9212} 91 9414' 94 95 5,700|Norfolk & Western-.------ 100; 841, Junel6|} 100ig Marl10|| 95 Dec! 11212May 
73073 73 = TB le 74! 73% 7453) 733%, 74 7373 7412} 5,400)Northern Pacific......-.-- 100} 663%, Junel2| 8453; Marl8|| 77 Dec! 997, May 
407%, 4073; 40% 41 ii 4144) 41 41%) 41 4114) 411g 4114] 5,960|)Pennsylvania __....-.--.--- 50| 377, May24| 4312 Marl0|| 397s Dec| 4812 May 
24:4 24%) 23 244g} 235g 2414) 24 2412] 233, 2433| 2314 24%) 10,100|Pere Marquette v tc._---- 100' 22 Augl7| 32 # £=Feb19 121g Jan} 3312 Dee 
Se Cheb @uhe G6eed onge cand] ecee conel cena sven cooe cscel covets Do prior pref v tc....100) 56 Aug 5| 68 Feb27|| 56 Mar; 70 Dec 
ia samen deen coont GP GO tense endel cine sbaed coos “eoe 400| Do prefvtc._._.-.-- 100; 39 June 8} 51 £=Jan 5|| 39 Apri 531g Dec 
EE eae a ed ne ne) no gener Pitts Cin C & St L ctisdep-..-| 69 May28| 75le Jume24j| -... -___| ---- 
263%, 2712) 27 2712) 271g 2814) 2712 281g) 271g 2834; 2812 29 6,100|Pittsburgh & West Va.. 100) 2112 Febl1l1| 331, Apr26|| 24 Dec] 443,June 
769 §6766«6| *7006=—76 | 7000S 76 «| *700=— 76 (1 *700CiCs7G=—«| 8720S 76 SCO}. ..--- Pe Bic ccssccctevoss 100; 667, Augl10| 80 Mar26!}} 75 Dec) 841eJune 
89 =: 90 88l2 92 911g 92%) 907% 9212) 907s 9314; 92 9312|150,200|/Reading.--.....------.-.-- 50| 643, Febl1| 94%, Apr27|| 7373 Dec] 9353; June | 
sane eoenh , Ge GE EB odee saved cees cscel cose sooel G&S @& 500} Do Ist pref....-....--- 50| 32% Mar 9} 45 Apr27|; 33 Dec} 38l2 Feb 
eres one] ---- ----| 45 465 <6 atest ae cont |S 600} Do 2d pref._..-.-.--.- 5| 3314 Mar 9| 45 Apr27|| 33% Dec| 3912May 
245g 25 245g 2514) 25 26 255g 2612] 255, 26%) 26 2612| 35,200|St Louis-San Fran tr ctfs..100; 151, Feb13| 26%, July12|; 10% Jan| 27% July 
eee accel econ scoel SS Ses, 3 351g 3514] 36 36 1,000| Preferred A trust ctfs_ _-100 2312 Janl4| 36 Aug25}!} 20 Dec) 37 May 
2 21 21%, 2112} 21% 2212) 21lp 2214] 213, 2234) 2212 23 | 12,800|St Louis ~ penne .---100} 11 Febll} 23 Aug27|} 107% Dec| 23% June 
3214 3214] 3214 33%) 34  35%4| 34% 3533) 3412 3512| 3514 3512} 7,600) Do pref_.....--.-.---- 00} 201g May24| 35% Aug24|| 23 Dec; 377% June 
coer ence one ---- 7 712 7 738 63, Tie 7 71g} 3,100|Seaboard Air Line.....-..- 100 6 July 1 9%, Febl19 65g Dec| 12 July 
---- ----| 14'g 141g] 13!2 1312) 1414 1414) 1419 15 eel. aad Pn Se. Piiitenteestocenes 100; 10 July 1| 18!e Mar 1 12 Dee! 23% July 
921g 9212} 921g 931e) 93%, 9412) 943%, 9614; 95  963:! 9514 963,|112,300|Southern Pacific Co__..-.- 100} 881g Feb13| 105%, Jan 3|| 917s Nov| 115 June 
27 82758) 27 27%) 27'8 274%) 2714 277%) 27 277% 2734 28% | 30,900|\Southern Railway.....-..- 100; 18 Febl4| 307, Julyl12|| 20%4 Dec} 33 May 
59 591s} 60 60 591g 5973) 59le 59%) *58 60 tee: Be th RRR, 100} 50 Febl3| 62 Aug 4/| 52%, Dec} 7212May 
34%, 3514] 34 3514] 35 357%) 3514 37 3512 3614; 3553 36 | 11,700|/Texas & Pacific___....-.- 100} 25 Febl13| 47 Mar22|! 27le Jan} 70le July 
*30 40 | *32 40 | *32 40 | *34 440 | #34 «2©340 | *34 «40 | ____-- Twin City Rapid Transit..100| 2714 June23| 3512 July20|; 29%, Dec} 60 June 
117%g 1177s] 11712 118%] 119 11912) 11843 120 | 11812 120 | 119% 121%) 28,400|)/Union Pacific__.......--- 100' 110 Feb13| 12512 Marl0}) 119! Aug| 138!2 May 
*64 65 6414 65 647g 65 65 65 6414 6473) 641g 6414] 1,000) Do pref._........---- 100; 6114 May24| 691, Jan 3 63 Dec, 74% Mar 
8%, 8%) * 9 *8l, 9 Big Blg 81,4 8l4 8 Blo 600|United Railways Invest. ..100 71g Augl2| 1312 Mar18 714 Jan} 157 July 
1612 17 | *16 = «617 1614 17 1714 1714] 1612 1612' 1712 177%} 1,000} Do pref.... -------- 100} 14 Aug 9| 29% Jan27}/} 15 Jan) 34% July 
8 8 8 81g Big 8g Big BY S 81o 819 853! 5,500|\Wabash._............--- 100i 7 May20! 10!le Feb24 714 Dec! 13% July 
2412 2514, 25 25%, 251g 25tg 24% 2512, 25 25% 26 £26 rv > ee  F TRSeeeeser 100, 2012 Febll 31 Feb24,| 2014 Dec 38 May 
sess cone] “15 16%) °156 17 | 916 18 (| 916) «617: | 916) 18 | .....- ff » ares 100' 14 June21 20!2 Feb19|| 14 Dec 25% July 
Blo 10 9lg 104; 10 10%’ 10 10%] 101g 1014; 10 1033] 6,800/Western Maryland (new) - 100 853 Feb13 1273 Feb24 953 Apr) 147 July 
*12 16 13 131g} 1312 14% 14 14 14 15l2| 14 1419} 3,900| Do 2d pref_.._....--- 100; 11 July30 2012 Feb19|| 16 Dee! 3012 July 
26%, 26%) 27 27 27 82712, 271g 2814) 2712 2814; 28 28%) 4,000 — Bostiie a aig ae 100, 20!2 Feb13 32%, Apr 7|| 17 Feb) 26 July 
"5 G64 *64 G7 | 64) 68667 | 9660 «667 | CLL. OCf.| 67) | (67 i _ seEeee= 100} 5412 Feb 5 67 Julyl2\|} 52! Feb) 6112 Jan 
101g 1012; 10% 11 11 611 11 = 11%) 11 1134; 1112 117g} 10,400 Wheeling 2 Lake Erie Ry.100 9 June23 141g Feb20 7%, Mar 1814 Sept 
17. (17 17!2 18's) 18!2 18%) 18% 19 19 2119} 2112 22 3,6 ee 100' 15 May20 22l2 Feb20}| 17 Jan\ 28% Sept 
Industrial & Miscellaneous 
*31 35 | *321g 34 | *32 3512) 3412 35 34 34 34 34 500|Adams Express___...---.- 100' 25 Febll| 42% Apr 1|} 2953 Apr; 64 May 
30% 30%) *28 31 3014 31 31 31 | *29 31le) 32 3214 700| Advance Rumely..._-..--- 100; 25 Aug 6 4653 Mar29/| 21 Jan) 54 July 
58lg 5812) *58 63 | *58 63 | *58 6212} 60 6114] 611, 63 rn. ee 100! 5712 Augi8 72 Janl2|| 56l2 Jan| 76 June 
w--- ----| 4912 49%) 48 50%) 50% 651 5012 5114; 50 # £50 2,600|Ajax Rubber Inc____..--- 50| 44 Aug 9| 88%, Jan 5|} 66 Jan 113 July 
183 2 1ig 1M) 188 Ig Il lig 1% 1144 114} 3,300|/Alaska Gold Mines_-_--.--- 10 1 Aug 9; 233 Mar24 Ilg Dec| 414 Jan 
oe eel eee eee i ae 100|Alaska Juneau Gold Min’g- 10} 1 Augll; 3 Mar31 1% Jan} 314 July 
31 = 3l 303g 30%3| 3012 32 315g 3214] 317, 317%| 3212 3234] 1,900/AllisChalmers Mfg_-_----- 100| 28 Aug 9, 53% Jan 3|/| 30 Jan) 5153 Oct 
71 71 71lg 7il2) 71 71 711g 7110} 71 71%4) 71 = 71 a 100) 701g 3gug17;| 92 Jan 3|| 81% Jan| 97 Sept 
7753 7773| 7753 7814] 7653 7653) *76 78%, 763, 763,| *77 783 700|Amer Agricultural Chem..100| 75 Aug 9| 95 Jan28|; 87 Sept) 113% May 
*85 95 | *85 95 | *85 95 | *85 gt Rc.  _ ae epeacaeet = 100 Janl6|}; z92 Dec) 103 Mar 
nian oe a * 2 p00 eee 50 
731g 7312] 7212 7312) 72% 7412) 743g 75%) 7312 7334) 7312 7312} 4,400|American Beet Sugar-_-_--- 100| 70%, Augl9| 103% Apri6|| 62 Jan! 101% Oct 
*75 82 | *75 82 | *75 82 |*__.. 82 | *79 R2 ee, Mn oe ne 100; 80 Aug 3} 93 Jan & 84%, Jan} 95 May 
8512 86 a 87 85 8634) 8612 8612) 8712 871le} 3,200|Amer Bosch Magneto__Nopar| 8l!s Aug 6| 128% Jan 2 8412 May)! 14373 Nov 
3414 3412) 3314 337%) 3414 3412) 3412 3514] 34 35 347g 3514] 11,400|American Can eeeeeaees *° 100 Aug 9; 61% Jan 3}; 427% Feb| 685s Sept 
*87 90 Bh fa Fe Pe )|6 6 RS Pra er >: gig Ste 1 87 Augll} 101 Jan 3|| 798 Dec! 1075s June 
13414 13419] 13143 133 | 13212 135%] 133% 1363, 13314 13412) 1347, 1363] 10,400| American Rees roars ae 1241, Feb25| 1473, Apr 9|| 841g Feb/| 148% Nov 
106%, 110 |*107 110 | .... ~....| 10814 109 | __.. ._._.| 108le 109 _ ge) RR eee 100} 105%, July 7| 11612 Feb 4|| 113 Jan} 119 July 
“ee vow, ee 25 25 255g 25%) 25 25 247, 2473! 1,700|American Cotton Oil------ 100| 231; Aug 9} 54% Jan 3|| 395, Jan) 6712 July 
tt ma Uwe kL eS.hChCUR 63 63 61 61 613, 6134 at See 100} 61 Aug26| 86 Mar26|}} 88 Jan} 93 Apr 
9% 97%) 10 10 10 =101g] 1 103g} 1014 1014] 1014 1014] 3,400|Amer Druggists Synd cate. 10} 912 AuglO|} 15!g Janl4/; 1014 Nov; 1414 Mar 
*133 136 1301g 132%) 129 130 |*130 132%4|*12914 1323,| 132 13212} 1,100|American Express. _-_-_---- 100} 95 Feb 6| 175 Mar3l 7612 Sept; 103 May 
141g 1412] *131!g 15 a 14 1419] *14 15 14 14 800|American Hide & Leather._100| 13 Augl9| 30% Jan 3}; 131s Jan! 43! July 
7.602ClU?e 73 74%4| 73 73 74 74lel 73le 75 74 #«x»°'75 t gh Of ~ .aeERAy 100| 72 <Augl8} 122 Jan 3 7114 Jan! 142%, Oct 
a. 2h gi i weeek sese esoot Geen Gee Wee Bile cue coce 600\| American Ice_..._____-_-- 100} 37 <AuglO| 5312 Marl9|| 3712 Aug; 76!2June 
58 58 SALE et ee Pe ea ee eee a Bae kee” 100| 53 £=Febl3| 68 Jan 2 54%, Jar| 7614 June 
72 7212] 7Ol4 71lg] 70% 7312) 73 75l2} 73 7419| 73%, 75l2| 17,010|Amer International Corp..100| 6412 Aug 5| 12012 Jan 3/| 52% Feb) 1321, Oct 
*9%, 11 *973 11 *9% 11 "97, 11 *97g 1012} *10 1010] _____- Am La France F E___._-_-- 10 910 Aug 7| 1412 Jan22/; ..--.- -__- es ae 
70%, 71le| 70% 72 71 7233; 6812 71 69%, 7053} ....  -_..| 6,100|American Linseed____-_-.-- 100| 6114 Aug 6| 95 Apr 7i| 441s Mar) 89 Nov 
ee, A es Ce |e BE i eet” Seas 100} 80 Aug 3} 9953 Jan27 85 Mar! 98% Apr 
9512 96 931g 9484) 931g O7l2)| 94% 97 9412 97 95 9610] 16,400|American Locomotive....100}| 82 Feb13/ 10914 Apr 8|| 58 Jan} 11712 Oct 
*997g 10014] *997g 10014)*100 10012) 10014 10014/*100 10014\*100 10014 ] Se" Sap ential 100| 961!2June 1| 107 Mar 9// 100 Jan! 109% July 
127% 13 13 13 12% 127%) 125g 1273] 1253 128;) 1215 123%) 3,020|American Safety Razor... 25| 115s Aprl5| 177% Jumel6/; -.-- _~_--~ sities ct at 
21%, 21%) 21 22 201g 21!g} 21 2112] 2138 21%) 213, 22 | 10,300/Am Ship & Comm Corp.No par| 16% Feb13} 30!2 Jan 5|/| 26 Dec; 4712 Oct 
*70 672 701g 7014; *70 72 | *70 73 | *70l2 73 | *70 74 200|Am Smelt Secur pref ser A.100} 70's Aug23 Mar30|| 79%, Dec} 9412June 
5 553g) 54% 55 54 = sé 5514, 56 5514 5512) 557, 56 3,100|Amer Smelting & Refining.100| 52% Aug 9| 72 Jan 3|| 6112 Dec) 89% July 
*R8 89 *87le 88le] *88le 90 | *88!2 90 901g Q9O1g| *891e Q1le ee 100| 88 Aug 9| 10014 Janl3 Dec, 10953 July 
361g 367%] _... --.-| 3612 37%) 372 37%) 3714 3753! 38 3814] 2,900|Am Steel Fdry tem ctfs..33 1-3) 33%, Aug 9| 50 Mar22}; 33144May| 47 July 
Wh sie Wane gang Se. ee oehe ae 857g 8573| *85 87 100| Pref temp ctfs_____. No par| 85 June22|} 9312 Janl9,; 91 Dec 9612 Aug 
114 114 | 113 113 § 113 113%] 11312 115 | 113% 11419) 11114 11434) 5,100|American Sugar Refining..100| 11114 Aug27| 1425s April4!| 111% Jan, 148% Oct 
*107 110 |*107 110 |*108 110 |*107 #4110 |*107 +4110 (|*107 Peer - ee aa ee 100} 102 May20| 118% Jan20'| 11312 Jan! 119 May 
84 841 84 84 83 84 841, 8612) 86 871s; 8712 8914) 6,100|Amer Senn Tobacco...100| 7414 Feb13| 106%, Mar22 73 Aug 12012 June 
*77le 85 © *771!2 85 8419 S861e' 90 90 ' *90 94 ' *90 95 ee ree 1090' 8&9 An@i&' 1095 Anrl2 9152 Der' 190 Mav 
* Bid and asked prices no sales on this day. § Ex-rights. {Less than 100 shares. a Ex-div. and rights, z Ex-dividend, ve Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT, PER CENT. 
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¢ Bid and asked prices no sales on this day. § Less than 100 shares. 








Sales | . STOCKS Range since Jan. 1 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1919 
the | EXCHANGE 
Week | Lowest Highest Lowest Highest 
Shares |Indus. & Miscell. (Con.) Par| $pershare | $ per share || $ per share | $ per share 
2,100|Amer Telephone & Teleg..100| 921s May22| 1003, Mar18 5 Dec} 10853 Mar 
+ 4 ae Tobacco. ._.......- 100} 10414, Aug 9} 283 Jan 5/|| 191% Feb| 31412 Oct 
100; Do _ pref (mew)... ...- 00; 8514 May20| 97% Jan 7 935g Dec! 106 Jan 
10, 700 Amer Woolen of Mass- .-_-_- 100; 72% AugiO! 16512 Jan 2 4514 Jan} 169l2 Dec 
------ Do _pref_...._.......-100} 91%, Aug 2| 10512 Jan29|| 943, Feb) 110% June 
900|Amer Writing Paper pref..100; 37 May20} 613g Jan 3|| 2753 Jan| 69 Oct 
900|Amer Zinc Lead & Smelt... 25 Aug 9} 2l1le Jan 9 Jan| 29 July 
o----- e. DiMnwdtenisthamee 4 4419 Aug 2| 59lo Jan 9 Jan| 65 July 
7,500| Anaconda Copper Mining. 50) 4912 Aug 9| 6612 Apr 6|| 545s Nov| 77% July 
500| Associated Dry Goods....100} 25 Aug 9} 6714 Jan 3|| 1714 Jan| 65l2 Dec 
------ Do Ist preferred......100| 55 May24| 7453 Janl7 Mar| 82 Aug 
condi Do 2d preferred......100}) 60 June 5| 753%, Jan 7 58!g Feb! 8014 May 
200 Associated Oil._._....-.-- 8512 Augl3| 125 Jan 8 Jan| 142 Nov 
10,800 Atl Gulf & W I SS Line____100} 128!2 Aug18 17610 Jan 5 Feb| 19253 Oct 
OF ee ae 60 Augl4| 75 Jan 7 Jan}; 7612 May 
146,800/Baldwin Locomotive Wks.100 100 Aug 9| 148!2 Apr 9 647g Jan| 15614 Oct 
FF so eqee 9614 Aug24| 10210 Jan 5 Dec| 1117s June 
nemiainia Barnsdall Corp Cl A___._. 25 Augl8; 501g Mar25 pe en 
1,800 | Barrett Co (The)...._--._- 100! 114 Mar 3)/ 15412 Junel9 Jan| 145 July 
------ Do pref_.............100] 102 June 4} 11llz Jan 6 Feb} 119 May 
2,800| Batopilas Mining__._.___. 20 lg Aug20 13g Jan 5 ll4 Jan 21g May 
46,400|Bethlehem Motors._..No par 5's Aug26| 3212 Apr 9|| 26 Sept! 45 Oct 
100| Bethlehem Steel Corfp_._.100 Aug 9| 9633 May 6 551g Jan| 107% July 
56,800; Do Class B common_.100}) 68 Aug 9} 1021le Jan 3 558g Jan| 112 Oct 
ospiniiiaaii Do. pref..............100] 90 Aug 3 10214 Feb24|| 90 Dec} 108 July 
420; Do cum conv 8% pref.100} 104 July28| 114 Jan 5}| 1015s Jan} 116 Sept 
600'| Booth Fisheries______- No par 612 Augl8| 15 Jan 9 Dec; 25 July 
ginckiniiha Brooklyn Edison, Inc.....100| 85 Julyl12| 96%, Apr 1 8512 Dec; 102 Aug 
es cailliauas Brooklyn Union Gas___...100| 481!2June30} 62 Mar20 Dec| 92 May 
od ate ll 100 Aug 9} 129 Apr 7|| 115 Dec} 166 Apr 
2,300|Butte Copper & Zinc v t c__5 614 May20/ Illle Jan 9 51g Feb| 17 Oct 
TAGES TET. 100 Aug27| 26 Jan 6 16 Jan} 39% July 
1,400 | Butte & Superior Mining. _10 Aug 9| 2914 Janl2 167g Feb} 3712 July 
2,800|Caddo Central Oil & Ref__ 100 Aug 5| 2814 Jan 6 1914 Dec] 5414 May 
2,700|California Packing....No par Aug 9} 851g Jan28|; 4844 Jan| 8712 Dec 
3,125\California Petroleum.....100| 2214 Aug 9| 46 Jan 3|| 2083 Jan| 567 Oct 
1.700) eer eG 100 Feb10| 7512 Jan 6|| 64!g Jan) 8653 Sept 
300 Calumet & Arizona Mining.10 Aug 6| 69 Mar26 563, Mar! 86% July 
eundinin \Case (J I) Plow Wks..No par| 10 <Augl3| 198% Jumel8}| ---- ..__|._--- 
12,900|\Central Leather______..-- 100; 49 Aug 4) 104%, Jan 5 561le Feb 11619 July 
ciiaee | Do pref..._--.-------100| 95! July19| 10812 Jan 5|| 10412 Jan| 114 July 
2,000|Cerro de Pasco Cop...No par| 33% Aug 9| 613, Jan 3|| 31 Jan) 671l2 July 
9,900 Chandler Motor Car__.No par| 7912 Aug 9} 1643, Mar29 90 Nov) 14114 Nov 
1 '200|Chicago Pneumatic Tool. _100 74144 AuglO|} 1117, Apr 8|| 68 Apr| 113l2 Noy 
1,900|Chile Copper._..._._..._- 25; 1253 Aug 9} 2114 Jan 3)| 16% Dec| 2914 July 
1,800|\Chino Copper____._.._.--- 5| 2414 Aug 9| 415, Jan 3 3213 Feb; 507 July 
9.900|Coca ta a ae a No par| 3014 May20| 403, Jan 2 3712 Nov! 435g Noy 
2,700|Colorado Fuel & Iron._..100| 28 May20| 4414, Jan 3} 34% Feb 56 July 
1,800|Columbia Gas & Elec____- 100; 50 Mayl9| 67 £=Jan 9g 3914 Feb 69 Oct 
11,300 oor Swagunpaene Nopar| 19% Aug 9} 651!2 Jan 5}} 50% Oct} 7514 Oct 
sabia Do ef____._........100| 78% Augll| 92% Janl4 911g Dec| 95le Oct 
6,900 Consolidated Cigar....No par| 55!2 Feb10| 80 Aug27|| 54 Aug! 75 June 
Se _ eee 100 Feb13| 8973 Aug25|| 778 Aug} 86% July 
800 | Consolidated Gas (N Y)..100| 73% July28| 937, Mar22 7884 Dec! 106%g July 
6,100'Cons Inter-State Call Mg_.10 97g Aug 9} 20%, Jan 5 57g Apr| 23 Oct 
1 .700 Consolidated Textile. _.No par Feb27| 461, Apr26|| 30l2 Dec) 37l2 Noy 
200|\Continental Can, Inc_...- 100| 7444 Aug 7; 98 Apr 9/| 65l2 Feb; 103% June 
cidade Do pref..............100| 97% Jume22} 102% Jan22/| 100!2 Oct} 110 June 
16,400|\Continental Candy Corp Nopar| 101g May24| 1416 Aprl6|| 10%, Sept! 1533 Oct 
13,000|Corn Products Refining..100| 7614 Feb13| 10514 Aprl4 46 Jan| 99 Ocet 
 @ ees 100| 100 Augll| 107 Jan 9|| 102 Jan) 109% July 
3,500 Cosden & Co__....--.- Nopar| 30 May24| 43% Apr29/| ----...-|----.6 ... 
26,300 | ‘Crucible Steel of America. _100 11512 May24| 278le Apr 7 521g Feb| 261 Oct 
"200; Do pref......-....-.. 100} 9253 June30| 100. Jan 7|| 91 Jan| 105 July 
12,500 Cuba Cane Sugar-__-_- No par| 3212 Aug27| 593, Aprl4|| 20% Jan| 55 Dee 
. * 2 ene 100| 75!2 Augl9| 857g Jan21|| 69!2 Mar| 877% Dec 
6,300 Cuban-American Sugar._..10| 3612 Augl0\n605 Apri7|in150 Janin410 Oct 
500| Dome Mines, Ltd__.....-- 10 914 Mayl9| 13 Jan 3 105g Jan| 1614 May 
1,000'Elk Horn Coal Corp_._.-.- 50| 18 May24| 28 Jan 2 23%, Dec| 43 July 
cacauie  _- Som Feb17| 45 Mar25|| 39 Dec) 49 July 
1,100 Endicott-Johnson __....._- 50 Aug 5!| 147 Jan 6 80 June| 150 Dee 
ee ee eee 100 Aug 6| 104 Jan 3)| 101'!2 Aug) 1071g Dec 
4,200|Famous Players Lasky No par| 651g Febll| 95 Jan 5|| 83 Dee) 123 July 
800; Do preferred (8%)....100| 80 May20| 9153 Aprl5|| ---- ...-|----. 
82 \ Federal Mining & Sunciting 100 Jan 6) 161!2 Mar30 9 Dec! 23le July 
 & FF Pepemers rer 100| 2614 Jam 2| 44% Mayl4|| 25 Dec} 484 July 
oleae Fisher Body Corp.....No par Augl4| 1347 Mar20||} 384 Jan| 173 Oct 
3,600|Fisk Rubber____..._.___.- 25) 25%, Aug 6| 48 Jan 3|| 391s Nov; 55 Oct 
2,100| Freeport Texas Co---_-- No par| 20 May20!| 36le Jan 5 31% Dec| 64% July 
1,100 Gaston W & W, Inc_._No par| 5% Aug 9| 1912 Jan 5|| 15 Dec} 38% July 
200'Gen Amer Tank Car._No par SUNS, 46s SEE coed cccaleoosen 
2,100,;General Cigar, Inc____.-_- 100! 58!s Feb27| 75% Jan3| 47 Jan} 95% July 
140| Debenture pref___._.-- 100 7914 May25| 94% Jan 5| 90 Dec] 101 Aug 
1,800 General Electric_____.___- 100 May20| 172 Jan 2|| 144!2 Feb/ 176 Oct 
600 |General Motors Corp pref.100| 7212 Aug 9' 89% Jan 3 82 Jan! 95 June 
43,300! Do temporary ctfs.No par| 1973 Aug 9 42 Mar26\| -----__-- o6am-amnen 
Do Deb stock (6%)-...100 Aug20 8514, Jan 6|| 821!2 Feb; 94% Apr 
900| Do deben stock (7%)-.100| 78!2 Aug26| 94 Apr20|| ------..|----- .__. 
4,100|\Goodrich Co (B F __...-- 100| 4912 Aug 9| 85%3 Jan 5 561g Jan| 93% Oct 
ee. ee 100; 84 Aug 9| 102% Jan 3|| 102) Aug; 10912 Apr 
431\Granby Cons M 8 & P____100 Feb25| 55!2 Jan 3|| 4712 Dec} 80 Jan 
300\Gray & Davis, Inc__.___-- 25| 1912 June24| 49%, Jan 5|| 46% 3 Dec| 53% Noy 
1,500 Greene Cananea Copper._100| 723 Aug 6| 38's Jan 3/| 321!2 Dec) 4712 July 
2,100 Gulf States Steel tr ctfs._100 Aug 9| 84% Jan 8|| 4912 Feb) 891g Oct 
200 Hartman Corporation. .--_- 100 Aug 3) 1091!2 July23 5414 Jan| 100l2 Dec 
9,100| Haskel & Barker Car__.No par Aug 9| 7814 July 8|| 40 Feb! 71% July 
800 | Hendee Manufacturing. -._100 Bee S Ge BEE occe cscoleccee Set 
11,600 Houston Oil of Texas____- 100 Gea et Bee «OG Gl ecce evceleseoe® cece 
3,800; Hupp Motor Car Corp. --.-.- 10 a) «6 Ae Ml sede ésccloond® aaae 
800 Indiahoma Refining. ----.--- 5 55g Augll 9%, Apr 6 — sah saiteadiie aa 
6,100) Inspiration Cons Copper... .20 Aug 9| 61%, Apr 8|| 4212 Feb| 687s July 
2,500\Internat Agricul Corp._._100 Febl13| 27 #£Aprl4 101g Jan| 37% July 
 — SF) ere 100 Febl1| 88% Aprl5|| 48 Jan 91 July 
200 Inter Harvester (new)__..100 Feb17| 14212 Aprl3)|| 110!s Jan) 14953 July 
eae Do Preferred, new._..100 Augl3| 115 Jan24||} 111 Dec} 120 June 
8,100\Int Mercantile Marine. _-._100 Aug 9| 51% Jan 3|| 21% Jan! 67% July 
6 6UfS,lCD Ee eee 100| 705g Augl8| 111% Jan 5|| 92% Feb) 12812 May 
800 Internat Motor Truck.Ne par| 39 <Aug27| 170 Apr 7i| -------.- anit sae 
née i fg FSR ee a 2 Qe coce cacel sceee ue 
RNS i, ES i ee ee 5 Oe eee 
10,800 International Nickel (The).25| 1553 May20| 26% Jan 7|| 2053 Dec; 337s June 
12,400 International Paper... __- 100| 6214 May20| 91% Marl8'|| 30%, Jan| 82 Nov 
700| Do stamped pref__...-. 100| 70 Febi6| 97% Jan 3|| 62 Jan) 80 July 
21,700 |Invintible Oil Corp... -- 50| 3014 Aug 9) 4714 Julyl5 eee oe 
4,100\Iron Products Corp...Ne par| 361g, Mar 1 5lle Jan27 34 Dec! 65 Nov 
20,500 Island Oil & Transp v t c._10 51, Augl0 Sh sn Ul. + ine aided: emied mee 
100\ Jewel Tea, Inc_..._._.__-_. 100 8 May21| 21% Jan 9 15 Dee| 48 Mar 
 & BF eee 100 Augl6| 4514 Janl0|| 387%, Dec! 91 Mar 
siesta (Jones Bros Tea, Inc___...100| 20 Aug 5| 30 Jan 5|| 24% Dec) 44 July 
4,925|Kelly-Sprinefield Tire____- 25| 71%, Aug 3| 15212 Jan 5 68 Jan| 164 Nov 
ein | Temporary 8% preferred 100 Aug 4| 105 =Jan21/|| 10l!2 Dec! 11014 Oct 
100| Kelsey Wheel, Inc.._._.-_- 100| 50 <Augl7| 95 Apr 9g 34 Jan! 114% Oct 
5,200| Kennecott Copper_...No par| 22 Aug 6) 3312 Apr 7|| 275s Nov; 43 July 
8,600| Keystone Tire & Rubber_..10) 1312 Aug 9) 4812 Jan 5|| 3853 Dec| 12612 July 
4,900| Lackawanna Steel_______. 00 Feb26|; 91% Jan 5|| 6212 Jan| 107% Nov 
eee Laclede Gas (St Louis)._._.100} 35 Aug 7| 48 Marl5|| 33 Dec) 83 Jan 
700\Lee Rubber & Tire__..No par Aug 6) 387, Jan 6 21 Jan| 40 Oct 
100| Liggett & Myers Tobacco_.100| 130 Aug 6) 207 Janl0}| 195 Dec) 2504 Aug 
i ee Do pref___...........100) 99 Jume21| 109%, Jan31\| 107 Jan) 115 July 
23,200|Loew’s Incorporated...No par| 181s Aug26; 36 Apri2|| --.--.--| -----..- 
3,000| Loft Incorporated... - No,par| 11% Aug23} 28 Jan 3) 25's Dec) 755; Dec 
300| Loose-Wiles Biscuit tr ctfs.100| 4312 Aug23} 70 Jan 3}; 40!s Feb) 81 July 
200!' Do 2d preferred... _- 100} 102 Aug26| 11512 Janl9|| 94 Feb); 120 June 
716|Lorillard (P)__...-...-.-- 100| 125 AuglO}) 183% Jan 2|| 147% Apr) 245 July 
EE Oe 100' 98 Aug25) 110!2 Jan 8)| 107 Jan) 115 July 
100 Mackay Companies... .__. 100| 60 Aug 9| 69% Jan 7|| 63 Dee) 79% May 
200 Do pref_._._......_...100' 581g July13' 6414 Mar22' 763 June’ 66 July 
t Ex-rights. a Ex-div. and rights. mn Par value $100. #Old stock. z Ex-dividend. 


New York Stock Recora—Concluded—Page 3 


For record of sales during the week of stocks usually inactive, see second page preceding. : 


PER SHARE | 
Range since Jan. 1 
On basis of 100-share lots 


880 


— 











PER SHARE 
Range for Previous 
Year 1919 


| 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 


{ 
| STOCKS | 
| for NEW YORK STOCK | 


EXCHANGE 





a 


Highest 





Thursday 
Aug. 26. 


Friday 
Aw. 27. 


the 


Saturday | wae | 


Wednesday | 
Aug. 21. 


Aug. 25. 


Monday ; Tuesday Hishest | peony 
Aug. 23. | Aug. 24. | Lowest 9 | 














$ per share | 


*97Ile 
159 
*90 


12 
39%, 
#59 
*95 
*34le 
74le 
$844 
*42 
*84 
67 
59%, 
* RS 
7410 
*10014 
ll 
*20 
*40 
5012 
*45 
*49 
378 
*5 
126 
22 
48 


105 


| $ per share | $ per share | 


*GO5 


'0%%| 155%, 


51 
126 
22 
45 


3412. 


31° 


87 


Slle) 


“"- 


11114 


71% 
387s) 


95 


10012) 


14%, 
527s 
82 


*90 





*10014 
i] 
95 

*20 
*40 
50 
46 
*1514 
*49 
3%, 


5% 
*124 
22 
*46 
*33 
| *45 
* 


j ~~ -——- 


*40 
8444 
80 

“17% 
2712 








*110 
70%, 
38le 

*93 
*QOS8lo 
| 147%, 
| §lle 
ROle 
813 


*139 
5014 


68 
*8514 
(§660 





105 


160% 
94 
‘121g 
39%, 
65 
97 
‘ee 
74 34 


38% } 


1001s 


15 
5214 


843, 
82le 


3672 
8354 
1648 


15 
40 
7 
141 
5214 


26%, 27le 


6914 
89 
670 


10558 105%, 105%, 
8712\* 8712 


3419) 


7512) 


6312 
| * 


34 
73 
615g 


34 
75 
6334 
91 


42 
Glo 
475g 
4l1le 
26le 
6H5lp 
85 


9S8le 


_| 2012 


71 
*O7le 
*90 
*19 

115g 

3958 
*6H lle 
*9O5 

29 
*34le 

74 





§662 
106 


. 


-~_-- 


34 
73% 
614, 

51 
*40 lg 
914 
465g 
3912 
245g 
63le 

*80 


G8leo 
20!le 
71 


16414) 


94 
1912 


12'3. 


40% 
64 
97 
30 
35 
74 


670 

10612 
871oe 
34 
77% 
6514 
91 


$ ver share 


*95 
*19 
71% 
*97Ile 
160%, 
| *90 
1914 
11%, 
39)e 
*61lo 
*95 
3033 
*3Ale 
73 





105 | 
22 | 
74 
101 
16414 | 
94 
1914) 
12's 
4012) 
65 
97 | 
3012 
35 
74le2 


*95 
*21 
74 
*97lo 
159le 
*90 
1914 
115g 
3844 
*6 lle 


“443g 


* 88 
75 
*101'4 

10% 
*20 

46 

50 


37g 
54g | 
128 
2314 
47 





46% 
” 


| *40 
B0% 8614 
82%, 81 
Z28le *___. 


28%,' 29 
36%, 34 
7a 
4014; 37% 
9314) *88le 
13 125g 
8012) *80 
611g 61 
85 

+o 


110 '*100 
151g 147% 
5A 6114 
78le 
S014 
1678 
| #37 
55g 
3g 140 
| 6] 
7019" 6714 
89 | #951, 
680 §7670 
10614'71044,4 
.— oF Oe 
34 '33 
77%4| T2le 
65 6134 
a: Pine 
ee 
42 *407, 
~ Gls 93g 
48 465g 
40%. 39 
2214 
65 
*82 
914 
45 
R51g 
2719 
40 
107 
*43 
193 





$ per share 


104 
22 
75 

101 

16212 
94 
2914 
117% 
39%4 


98% 








$ per share 


*95 
*71 
*97\lo 
161% 
19%, 
11% 
3914 
*61le 
*95le 
30 
*341e0 
73 
44% 
* 84 
*714 
58le 
*90 
847 
*10114 
2058 
98 
*20 
*40 
51 
46le 
*4814 
334 
*F 


22514 


105 


75 
102 
165 

19le2 

121g 

39%, 

67 

99 


=| 


1/201 400 





























| Shares 


100 
100 


26,800 
20,850 


200 | 


§,900 
400) 


1,200 
1,600 


Indus. & Miscell. 
Manati Sugar 


Manhattan Shirt------ 


(Con.) Par 


100 
+i) 


May Department Stores. _100 


Do pref......----- 
Mexican Petroleum 

Do pref -.-- 
Miami Copper- -- 
Middle States Oil C orp 


...100 
100) 


Midvale Steel & Ordnance. 


Montana Power 

Do Pref. 
Mont W d&C ‘Oo Ills Corp 
National Acme. - - -- 


No par' 
50 


Nat Anil & Chem vtec seed 


Do preferredvtc 


Do 
Nat Conduit & Cable- 


| National Cloak & Suit--- 


No par) 


Nat Enam’g & Stamp’g-_-.-100) 


Se: Pi wewccseun 
National Lead 

Do 
Nevada Consol! Copper- 
New York Air Brake_- -- 
New York Dock 

Do preferred__----- 
North American Co 


Nova Scotia Steel & Coal-_- 


Nunnally Co (The)-.-.-. 


| Ohio Fuel Supply 25) 
Oklahoma Prod & Ref of Am_5) 


| Ontario Silver Mining--- 


| Otis Elevator 
Otis Steel 
»0' Owens Bottle. 
| Pacific Development 
| Pacific Gas & . lectric 
| Pacific Mail §S_ . 
| Pacific Tele 9 & Teleg- 


74,600) 
9,100) 
100) 
3,200) 
2,200) 
6,400 
1,800) 
32, 500) 


24,500 
4,900 
400 | 
100) 

3, 100) 
2, 300) 
33, 200) 
30, 400) 











7,900 
25,800 
1,600° 
8.000) 
1,200 
4,000. 
1,100) 
9,600 | 
65,100) 
6,900. 


| Standard OilofN J. 


3,310 


Pan-Am Pet & Trans_-_. 
Do - 

Parish & Bingh: am. 

Penn-Seaboard St'lv te 


..-100) 
100 


——— 2 


_..100) 


...100) 


_..100) 
100) 


No par. 


100) 


_ 107 


J | 


a 
--o-! wt 


90 | 


_NO earl 


No par’ 


People’s G L & C (Chic)._100) 


Philadelphia Co (Pittsb)-_ _- 


Phillips Petroleum 

Pierce- Arrow M Car..- 
Do 

Pierce Oil Corporation- 
Do pref__. 

Pittsbureh Coal of Pa 
Do pref 

Pond Creek Coal_- 

Pressed Steel Car 
Do 


00 
Public Serv Corp of N J...100 


Pullman Company 

Punta Alegre y: rar 

Pure Oil (The) _k___- 

Railway Steel Ponoka 7m 
Do pref. 


_ 50} 
No par 


--=;25) 


25| k36 
_.-100 


.100 


Ray C onsolidated C ‘oppe r__10, 
Remington Typewriter v t c100) 


Replogle Steel_-. 
Republie Iron & Steel. ial 
Republic Motor Truck. 


_No par) 


..-100 


... 100) 
No par 


Royal Dutch Co (N Y shares) - 


St Joseph Lead 

San Cecilia Sugar vtec 
Savage Arms Corp 
Saxon Motor Car Corp 


Sinclair Cons Oil Corp. 


_No par' 
Sears, Roebuck & Co_._. 
Shell Transp & Trading... 


.-100) 


**) 


Sloss-Sheffield Steel & Iron 100) 


Do preferred 


| Steel & Tube of Am pref. 


¥ 500| 
28,000 | 
53,500) 


Stewart Warn Sp Corp- 
Stromberg-Carburet_ 


100 


_.100 
No par 


_.NOoO par 


Studebaker Corp (The)__.100 
00) 


Do pref___. 


| Superior Steel C ‘orp’ n. 


| 

5, 500 | 
75,400) 
6, 500 | 


4,300) 


10, 900 Tobacco Products Corp__.100 


100) 
21,7: 50) 


| Temtor Corn & F pref A 
Do pref Class B. 


Tenn Copp & Ctr ctis_No = 


Texas Company (The) 
Texas Pacific Coal & Oil. 
Times Sq Auto Supply. 


Do pref___. 
Transcontinental Oil 


no par 
_NO par 


N 0 par 








_NoO par 


500) Transue & Williams St_No par| 


| 


600| Union Bag & Paper C orp - 


2,600) 
500) 
300 
700 

1,400 

30,300 
100 
300 
400) 

5,900 

16,800 





Underwood Typewriter 


Union Oil 
United Alloy Steel____. 
United Drug 

Do Ist preferred 
Unites F ruit 


Do 
wD & Bae. ......... 


. 100) 
.100 


No par 


| 176 


.--100 


U 8 Food Products Corp- 


U § Industrial Alcohol 
Do 


iu S Realty & Improvement100 


United States Rubber 


| U S Smelting Ref & M 


United States Steel Corp- 


00} 101 


100) 


Tn: a searenneneis 100 | 21001 


130 
2| $4558 


No par 


161 


106 


$ per share | 
29712 Augl7: 
20!le Aug24 
7014 Augls 
9712 Augl3 


148 Aug 9 


88 Marl13'! 
18l2 Aug 6) 
10! Aug 5! 
3714 Aug 3! 
59 Mayl9' 
95 May 4 
27%, Aug 9| 
3210 May24. 
44 Febl3 
83 Feb13) 
40 Aug 4! 
88 <Augl0! 
6lo Aug 4! 
50 Aug 9) 
90 Augil| 
70\g Aug 9 
May21)| 
Auglo 
Aug 9! 
Aug 9) 
Feb11) 
May20) 
Augl11) 
Aug 7) 
44 Feb13) 
353 Aug 6) 
5 Febl9g 
May20, 
Aug 9) 
Augl9g) 
Aug24) 
May20' 
Aug 9| 
Jan13) 
Feb13) 
Feb13) 
Aug 9) 
Augl0 
Aug 9 
» Auglod 
3lo Aug 9 
Aug27| 
July 2 
Aug 6) 
Augi2| 
Feb13' 
Augls, 

1215 Aug 2) 
84 Feb13. 
96 June 3} 
55 Augl7} 


1014 
&9 
20 
45 
48 
4219 
14%4 


1914 
451s 


| 108% May24| 


66 Auglg| 
Aug 9) 
8834 May20) 
Q21le May 3] 
131, Aug 9) 
45 Aug10) 
3412 Fe b26| 
7653 Aug 9) 
9214 Augl9) 
3219 Aug?27| 
691g Aug 9 
1412 Jan 2) 
12 Augl9g| 
2914 Auglo 
538 Aug27) 
Aug10| 
Augl12) 
231g Aug 9) 
59 Aug 9| 
87 June 5| 


R6le Aug 9) 
267g Aug 9| 
50 Feb13) 
5834 Augl18) 
92 June 7| 
41 Feb13) 
40 Aug 9 
28 Mar26 
9 July29! 
40'4 Aug 6) 
3712 Aug 9) 
2214 Aug26) 
57 <Augld 
8312 Augl2) 
91g Aug24! 
40 Aug 9) 
Aug 9 
7312 May22. 
257s Aug 9) 
3873 AuglS 
Aug 9| 
Aug 2| 
Feb11)| 
59 Aug 9 
1212 Augl0) 
Alle Aug24. 
6 Apr20| 
53%, Feb13) 
7712 Febl13) 
90 Aug 6) 
40 Febl13) 
80 Aug 9) 
Aug 9 
50 6—Aug 9| 
417s Junel4| 
837, Aug 9} 


44 


_..-100 §600 Augl0/ $850 
1001s Junel7| 


$ per share 
15112 
331le 
13712 
107 
222 
105 
26 
71%, 
52%4 
69le 
10044 





Aprl4|| 130 
Jan 5|| 28 
Apr19)| 60 
Jan12}| 104 
Jan 3 || 16244 
Jan 6)| 
Jan 6)! 
Jan 6)| 
Jan 6)! 
Jan 7) 
Jan 6)! 

40 Mar25)| 

40 Marl19|| 

863g July 9)! 

98 June28) | 

80 Jan 3} | 
10212 Janl3)| 

13. Apr 7}! 
89lo Jan 2)) 
1021, Jan 7)! 
9314 Aprl2'' 
110 Jan 3)! 
1712 Jan 5)! 
11714 Jan 5)| 
48lo Jan 3)! 

61 Jan 3)| 
591g June26 | | 

7714 Jan 5) 
22%3 Aprl17)| 

55le Apr 8). 

53, Mar 8! 

95g Apr 6) 
157 Apr14)) 
41% Jan 5} | 

65 Jan 2)! 

78 Jan 2) 

6114 Jan 5) | 
38%, Jan 9) 

46 June22)| 
1164, Apr14 || 
1114, Aprl4'| 

47lo Jan 6) | 

3614 Apr 8|| 

42 Feb 9) 
4219 Janl0)| 
44le July 2} | 

827s 
10810 

2314 


12332 Mayl0) 
177g Aprl2' 
251, Junel8. 
835g Apr 6 
215g Janl3 
243 Aprl4' 
9014 Jan28 
48%, Jan 5) 
941, Aprl9 
Mar25)| 
11348 Mar25 
91le June24 
5lle Mar26' 
1181, Apr 8 
126%, Apr 8 
10l1o Jan3l 
60 Apr 8 
47 Apr7 
38 Mar26 
1314 Mar31 | 
057%, Jan 2 | 
53%, July 7 
341, Julyl5 
95l1e Jan 3 
106 Jan 7 
38%, Jan 5 
6612 Jan 3 
200 4«€6—Aprld 
127 Aprl4 
38 Jan 6 
53 Jan 5 
148 Janl4 
53 Janl3 
224 #£=<Apri4 
961e Jan 

2510 Jan ; 
5514 Apr 

3773 Apr 

78% Jan 

116%, Jan 

103%, Jan 

692, Apr 

143%, Jan : 
11612 Jan13' 
76 Jan 3) 
475g Mar27 
109 Jan 5 











| r per share | 


Aug 
Dec} 
Jan’ 
Jan) 
Jan| 
Dec) 
Nov) 
Oct 
Feb 





| 14614 
c| 1047, Dec 








| 145 














Dec| 


| 10512 


| $ per share 
137 Dec 
3812 July 
131%, Oct 
110 May 
264 Oct 
118%, Sept 
32%, July 
714, Nov 
62%, July 
83 July 
1061, Feb 
431lo July 
75 Nov 
10112 Oct 
92 July 
10814 May 
24%, July 
883g June 
604 May 
9415 Oct 
112 July 
217, July 
145%, Oct 
703%, July 
75 July 
67 July 
97 June 
55 July 
lll, Nov 
149 Nov 
391, Nov 
74 Oct 
80 Oct 
7514 July 
423g July 
41 Dec 
Oct 


47%, Nov 
58 July 
57 May 


10512 Oct 
7453 July 
98 May 
3lile Oct 
109 Oct 
106 July 
913, Jan 
13212 July 
981, Dec 
Nov 
June 
July 
Oct 
Dec 
Nov 
July 
Nov 
July 
July 


10719 
112 
271s 


5334 


1061e 
74le 


Oct 
Aug 
Dec 
Dec 
Nov 


Nov 
547g June 


"1714 May 


Jan |n345 


/ 115 June 


Dec) 
Dec| 
Jan| 
Jan} 
Jan) 
Dec) 
Jan| 
Jan) 


‘ July | 


Feb| 
Aug! 
Jan| 
Jan) 
Feb) 
Apr) 
Dec| 
Jan! 
Jan| 
Jan 
Jan| 
Jan) 
Jan) 
Feb 


120 June 
6253 Nov 
7472 Oct 
1971e Dec 
100 July 
451g Oct 
584, July 
1751g July 
581g May 
215 Oct 
11914 Oct 
383, Aug 
743, July 
3234 May 
913, Oct 
167 Mew 
111 May 
507, June 
13914 Nov 
11912 July 
7814 Nov 
50 Mar 
115le July 



































2,800) 
3,600) 
300| 

76,900) 
600 
100) 
300 

2,100 
300 
300 
300 

3,800 

2,325 

1,000 

33,900 

2,400 

3,400 
315 
100 

1,100 
500 


Dec! 11712 July 
Feb| 971e July 
» Dec| 21% June 
» Dec| 62 Dee 
Feb| 9212 July 
Jan| 1157, Oct 
Mar| z88 Dec 


Do pref 
Utah Copper. oe 
Utah Securities v t c. 
Vanadium Corp 
Virginia-Carolina Chem_. 
Do 
Virginia Iron C&C 
>_> as No par| 


115%, Jan28 
803, Jan 3 
127g Jan 2)| 
97 Aprl6)| 
801, Aprl4)) 

1121¢ Jan 7)| 

119 Junel7)| 
91 June 7 
76 Mar31)\) 
R914 Marl18'| 
119 Jan 8 

shige Jan 3)| 
oon Mar29| | 
317, July23 || | 

Jan 3) 

Jan 5! 

Jan 5'' 

Aprl4) 
Jan 6 | 
Janis) 


1042 Junel5!) 
561g Aug 9 
7 <Aug25) 
42 Feb13) 
| §91g Feb13) 
| 104 May 3} 
| 76 Febl13) 
127g Augl0O) 
48 May19! 
SOlg July 13) 
104 Aug24' 
4412 May20) 
44 Augl0) 
24 Aug24' 
15!e Aug27| 
7773 May21/' 
50%, Aug 9) 
100 June 3) 
103 Julyl9) 
55 oa aoe, Sonis rs 
ata 80 July20\| 94% Jani. 
a ae 635g! 1,600 6210 “Aug 9' 76 Jan 6 66 Jan’ 81 Oct 


* Bid and asked prices no sales on this day. § Less than 100 shares. t Ex-rights. a Ex-div. and rights. z Ex-div. o Reduced to basis of $25 par. % Par $100 
k Name changed from Ohio Cities Gas to present title July 1 1920, range incl. prices from July 1 only range for Ohio Cities Gas Jan. 1 to July 1, 37 May 20, 50% Jan. 3 


100| 
.10) 





Nov! 79 May 
Sept; 9212 May 
Jan| 126 July 
Jan| 597g June 
van) 86 Oct 


51l4 
82 
94Ale 
40 le 
45 


821s 
47% 
‘1612 
Sli 
5412 
10512 
110 ' 
6173 


Western U nion Selemenin: 100) 
Westinghouse Air Brake___50| 
Westinghouse Elec & Mtg. .50) 
White aneeee 

4014 June 

9814 May 
Jan! 1047, July 
Feb| 13648 May 
Dec| 11712 July 
Feb; 117 Oct 
Jan| 98le Oct 


Willy se he me (The). - 

Do pref (nev) 
Wilson&Co,Inc,v t e___No par| 
Woolworth (F W) 


78le 

59 
108 
113 

611g 





55 
*105l2 
*10612 
5973 


5 2 
*105le 107 
*10612 113 
607g 607s 


112%4 
50 


11614 


611s 95 


6114 


























Do _ pref B 











New York Stock Exchange—Bond Record Friday, Weekly and Yearty 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘“‘and interest’’—ercept for interest and defaulted bonds. 


: 


881i 











Price 
Friday 
Aug. 27 


Btd Ask 
89 .86 Sale 


84.80 Sale 
84.36 Sale 


85.20 Sale 
84.58 Sale 
87 .64 Sale 


G6.48 dune 
84.80 Sale 


95.36 Sale 
95.42 Sale 
100 10l1l¢, 
1011s 
10612 
10612 


Week's 
Range or 
Last Sale 


Low High 
89.86 90.04 e 10 100.40 


) 
84.34 84.80| 69 83.00 93.45 
84.28 84.46) 236, 81.40 92.90 


84.60 85.20) 4928400 94.00 
84.04 84.60 4012 81.10 92.86 
87.58 87.96 4703, 85.80 95.00 


| 
96.90 Aug '20'----|/86 00 101.10 
84.40 84.98 — .00 93.00 
95.30 95.64 5513 9470 99.40 
95.30 95.60.1711, 94 64 99 4: 
100 July’20 00 101% 
> June’20 : 1001, 101 194 
105 jlue 10614 Coal River Ry Ist gu 48..1945/ J 
105 105 4\104 106%, Craig Valley lst g 56 Hd 
Ysl, Mar'19 he Potts Creek Br lst 48._..1946/J 
99 July’18 oo B & A Div ist con g 48__. 
4 


7912 Apr 20 24 co 
871¢ Mar’20 871s nsol gold 4s 


100 Feb ‘15 


Range 
Stnce 
Jan. 1. 


\\Low High 


BONDS 
N.Y.8TOCK EXCHANGE 
Week ening Aug. 27 


Cent of Ga (Conc.) 
Chatt Div pu: money g 4s 195) 
Mac & Nor Div Ist g 5e_. 1040 
Mi! Ga & Ati Div 5a l 
Mobile Wiv ist ¢ os 1946 
Cent ais & B of Ga coll g 54.193. 
Ceut of N J gen gold Se_. 
Registered. 


Week's 


3 
Range for 3 
Last Sale 


Low High “No. 
7413 May'19 | 
9U May’ is 


BONDS 
m. Y. STOCK EXCHANGE 
Week ending Aug. 27 


U. &S. Gevernment. 
First Liberty Loap 
3s ist 15-30 year__1932-'47 
Libaty Loan 
4- Ist LL onthe 


én 
Third Liberty Loan 
4K%s Ist L L conv._.1932-'47 
4%s 2nd L L conv..1927-"42 
448 1928 
Fourth Liberty Loan 
4K%e ist LL 2nd conv 1932-"47 
1932-'38 


Victory Liberty Loan 
4%s conv g notes._.1922-'23 
3%s conv g notes._.1922-"23 
consol registered 


Hu 
































---- 


; 
seco} 





761 
79 
90 
8714 





Sills 
100'2 
“<= 9918 
98% 


9814 


“8912 


Am Dock @& Imp gu 5s8_...192: 

N Y & Long Br gen g 48_. 1941 
Chega & O fund & pees | 5e..1929 

neg? consol cE 58 193% 


9012 Aug ‘20 ---- 
¥7%4 Aug ‘20 cece 
10012 Jun 18 





> e) 
Sowa Lo 
mZZueeee Zee 0 


41930 


-“-—-- 
| 


63%, July'20 ----|. 
S2ug May, iv cane 





625s 6712 
7 secs 


GUS woes 


SEDOCEEEESe Pe EZ= Ke © 
mee Zreene ct OO ou azd zo ©) 


Registe l 
Philippine + 4g_...-1914-34 


Foreign Government. 
Anglo-French &}: 68 o aver loan 
Argentine Interna’ 5e of 1909 
Belgium 25-yr ext sf7%s g.1945 

l-year 6% n tes___. Jin 1921 
5-year 6% notes_._.. Jan 1925 
Bordeaux (Uity of) 16-7: bs~ivos 
Chinese (Hukuang Ry) 5s of 1911! 
Copenhagen 25-yr a f 54s8--.1944 
Cuba-— 2ternal debt 5e of 1904 
Exter Gt Se 01 19léser A 194: 
External ican 4é4e. .- 194% 
DominicanRep ConsAdm 8 f 5s'58 
Dominion of : sapsada g be °°: 
do do 


Feb ‘15 ---- 
43's 
37 


Ohic & Alton RR ref g 3s__ 
Ratlway ist lien 348 








991g 
6812 69 
9733 Sale 
9714 97% 
94 Sale 
83 Sale 
407g 4tl4 
75’8 Sale 
86 Sale | 86 7 
81 | 8112 Aug ‘20 
7114) 70% 70% 
82%4 Sale 8514 
98 YS8le 98le2 
88 Sale 88le 
86 Sale 
9818 Sale 
91's Sale 
93 sale 
74 Sale 
72%4 Sale 


57%4 Sale 
83 Sale 
83 Sale 
36!2 Sale 
29 Sale 
9] Sale 
102 Sale 
5l'2 54 


96's Sale 


Tilinois Viv 3s 
Iilinols Div 4¢ 


6912 Sale 
76's 76's 


=> 
Sao 


77 Aug 20 ----| 


| 
85%s Aug '20 ---- 
Vi%g Uct ‘19 -.--' 
754 7612 5 
28 2815 Il 
25 29 , 101. 
Qu . Fei 20|--ms 
70 70 ) 
560 Apr °20 o-- 
50 May’20 ----/| 
7 Mar'20 «--- 
97>. Feb 1. 
32 Mar” 
5212 5314 
93!2 
8» 


93le2 
Mar’ av 
68 Mar'20 ---- 
63 May |: '----|! 
621g May'20 ----!| 
8U  Mar'20 
5le 67 
2» Feb '16 ..-- 
38 


56 
70'8 
57 
6654 
6712 
758 


60 

9412 June 20 cone 

Qs Feb 20 .---'' 
| 951g 964 9 
607s 61 2 

102 Sep.’ l9|----. 
7> Jan ‘2uU)---.- 


76!2 Sale 
2812 Sale 
* © Mtg & Tr Co ctia of as 28'3 Sale 
ist consol gold 6s 3 
seucial consol! Ist 6a. _- 
US Mtg & Tr Co ctfa of dep 
BOSTENSS conn coceseedssel co oe 
Guar i: Co ctfs of dep_.- 


Chic & Ind C Ry Ist 58...1936|4 
Chicago Great West Ist 48._.1959|M 


COP Preaoe OZ 


926 
do do ~~-1931 
2-yr 51es goin BOtes Aug 12! 

10-year 5lge 192% 
Italy (Kingdom of), Ser A 6s 25 
Japanese .-cvit—é loan & +98 - 192i 





weer ors 


~ 








Sl A dd 
we AK 


Sterling loan 
Lyons (City of) 15-yr 6e__ _. 
Marseilles (City of) 15-yr 681934 
Mexico—Exter loan £ 58 of 180+ 
Gold debt ds of 1904. 1964 
Paris ‘ ity of) #-year de *o” 
Switzerland (Govt of) sf 8s 1940 
Tokyo City 56 loan o! lvlez-. 
U K of Gt Brit & lrelan¢— 
5-year 54% % notes 
20-year gold bond 540-198: 
10-year conv 5s. _192¢ 
6-year conv 5%e ._. p'e2z 
tT hese are prices on the basts of 


State and City Securities. 
N Y City—4ka . ofp wick 2 





ee Gee hee Ge 





Chic L 8 & East Ist 4 %e8_...106 
08 SS ae © ee .€1989) 3 


| Gen’! gold 3 4s Ser B_._.¢1989/J 
68 8 94 Genera! 4 28 Series C_...€1989/J 
201 102 10312 Gen & ret Ser A 4%e_._.a2014 
«201 50 61 Gen ref conv Ser B 58...a2014|F 
Convertible 4s l 
193 | 92% 97), 
281'| 8114 90° 
393 83 95% 
171|| 89% 943, 


90l2 
102 
52 Aug ‘20 


96 9612 
8lle 82 
84!8 8518 
90l2 92 


ECPMOgES Os 


7978 Sale 
25-year debenture 4s 6112 Sale 
Chic & L Sup Div g 6e....1921/\d 04 

Chic & Mo Riv Div 5s8...1926/J 
Onic & P W iet g 58 

COM & Puget 8d lat gu 48.1949) 3 
Fargo & Sou assum g 6e_. 1924/9 
Milw & Nor list ext 4%8_.1934 ? 





CO>2 ee OG 2 Zu 


ar eaE 
Ss 
th > 


83 83 951, 


44s Corporate stock —. 1964 
4348 Corporate stock _ . 1966 
4s Corporate stock July 1967 
414s Corporate stock . . 1965 
44s Corporate stock ._. 1963 
4% Corporate stock _..195¥ 
4% Corporate stock__.__ 195+, 


Fae agg stock reg_.1956 
New 4%s..... . 95 
4%% Corporate stock __ 1957 
3%% Corporate stock._.1954 

N Y State—4s _...1961 
Canal improvement ée_._.1961 
Canal Improvement é¢._. 1962 
Oana! Improvement és__ 1960 
Canal Improvement 4.1964 
Canal Improvement 648.1965 
Bighway Improv't 4ée. 1963 
Bighway Improv t é\¢e. 1965 

Virginia funded debt 2-3e_.1991 
58 Geferreé Brown Bros ctfe__. 


Raliread. 
Ann Arbor is. ¢¢@@. ... ~b1995 
Atchison f ease & Santa Fe— 
Gen g 4s. 
Registere’! 
Adjustment goid 4g. 
Registered : 


Conv éa issue of 1910_. 
East Okla Div ist g és_..1925 
Ricky Mtn Div ist és__. 1965 
Trans ‘ on &bort L let 48.1958 
Cal-Ariz let & ref 4448°°A"’1962 
S Fe Pres & “Ph let @ Ge. _. 19424 
Atl Coast L Ist goli és 


Obariles & Sav ist gold 76.1936 
L & WN coll gold 4s. ._...01952 
Gav F & W ist one 6s.--- 


Refund & gen 5s Series ‘. en 
Temporary 10-yr 68, ---. 
Pitts June Ist gold a. - 933 
P Junc & M Div let g3 is 1925 
PLE & W Va Bye ret és. 1941 
Southw Div Ist gold 348.1925 
Cent Ohio R Ilstcg 4s. 1930 
Cl Lor & W con ist g 58. 1933 
Ohio River RR ist g Se... 1936 
General gold 1937 
Pitts Clev & Tol let g 6e.. 1922 
Tol & Cin Giv let ref 48 A.1959 
Buffalo R & P gen g 58... 1937 
Consol 4s... ..---------1967 
All & West lst g és gu_._. 1995 
Clear & Mah ist gu g 58..1943 
Roch & Pitts lst gold 6e. ot 
Canada Sou cons gu A 5s... 1962 
( ar Clinch & Obio lst 30-yr 5s "38 
Centra] of Ga ist gold be.._.91945 
Consol! gola 5e- 1945 


= 
CeeCCCecggarERKEE*: >Z2 
we DR wee OLZZEZZEzZoei Ome 


oo 


wOuenOOZucZOZmemec DU0Z<<00 « 


om 1 
eRebURUD EEMD PUP EM EE Ut! ODO“ DP ECE’ BZEEMMEYME ZZ>P o 





10-yr temp secur fe June 1929). 


' ZBreveor«CZue. Cove Zzue 0 


74% Sale 
72'2 .... 


6712 Sale 


86 July’20 
85% Aug °20 
90 90 

90 Aug 20 
90 90 

80 Aug ‘20 
82lg July 20 
83 July’20 
82'3 Aug ‘20 
90%, 90% 


951, 
v3 
1.004 


93 8697 
10712 10> 
99 
1™ 





1971+ 





i 
75 


4912 


7414 | 218 





73'2 June’ls . 
6658 6712) 





Sb% <<) 
824 82le 


9818 Sale 
74 Sale 
9014 92 
72% 79 


73'8 
9712 





6812 Sale 
6612 Sale 








6214 6674 365 | 





8814 Sale 


58%4 Sale | 
Rt Sale | 


6712 


9R%e 10112 
977s 10112 
8212 Sale | 
67 70 
87 94 
79% 82 
8444 Sale 





=~ 


47 
| B81, July'20 


87'2 ot 1h 197/| | 
72 
59 
742 

Mar’20). 

Mar’20 


5748 
7012 103 
85 : 





991g Mar’l8). 
4914 





7212 Aug °20 
73\4 Jan 20) 
85 Apr 20). 
100 May 20). 
98 June’20\. 
7912 8219 
6918 6918 
8714 8714 2 
78% 80 16 
8454 8478 5 














Cons extended 4s... .. 1934 
Wis & Minn Div g 5s 1921 
Chic & N’west Ex 46 _._.1886-"26 


Sinking fund 66 
Registered 
Sinking fund 66 
Registered 


Registered 
Sinking fund deb 5s 
Registered 
10-year secure’ 7s g 
woe rinlnee Val isi guase 4 
Frem Elk & Mo V let 68. . 1933 
ManG B&N W ist 38.1941 
Milw & 8 L ist gu 3e-...1941 
MilLS & West ist g 66...1921 
Ext & imp ef gold 5s8...1929 
Ashland Div list g 68...1925 
Mich Div list gold 68. 1924 
MiSpar & N W let gu 48.1947 
StL Peo & N W iet gu 58 19648 
hic Rl& P— fy gen 46 ... 1988 
R tered 1 


egist 985 
Refunding gold 4e_......1934 
RIArk & J ouls let 4Ks.. 1934 
BuriC BR 4 N Ist g 58._... 1934 
CRIF&WN W Ist gu 56..1921 
Ch Okla & G cons g 58... ..1952 
BKeok & Des Moines ist 58 1923 
St Paul& K CSblL list 4e'41 


‘ hic 8t P M & O cons 68... . 1930 


Cons 68 reduced to 3s. . 1930 
Debenture Se. ... -...-193 
North Wiseonsin Ist 66. ..1930 
Superior Short L ist 58 g.¢1930 

Chie T BH & So East let 56. . 1960 

Chic & West Ind gen g 68_.¢1932 
Consol! 60-year 4s 1952 

(ip H & D 26 gold 4s---.- 
C Find & Ft W let gu 48 g 1923 
Day & Mich ist cons 48 1931 

Clev Cin Cb & St L gen 46... 1906 
20-year Geb 4s. ._....1931 
Genera) 5e Seriee B lou 
Calro Div lst gold 4s 
Cin W & M Div lst g 4s__1991 
St L Div let col) tr g 48... 1990 
Spr & Col Div let g 48.... 1940 
W W Val Div ist g 46... 1940 
C1st L&C tet g 46 ._.21936 

Registered - ... 81936 

Cin 8 & Cl cons lst g 5e_. 1928 
CCC & 1 gen cone g 68. 1934 
Ind B & W ist pref 46_.._.1940 
O Ind & W ist pref 6s... .41938 
Peoria & East ist cons 48.1940 
Income 48. ... . 1990 

Oleve Short L ist gu 4s... 196) 

Colorado & Sou ist g 46....1929 
Refund & Ext 46 
Ft W & Den C list g 66...1921 

Oonp & Pas Rive let g 46...1943 

Cuba RR Ist 50-year 58 g...1952 

Dei Lack & Western— 

Morrie & Ees ist gu 3s... 2000 


Construction 66.......19 
lerm & Improv 48..1923 


i) 
i “PE ZIP, POPESOOK EEE ee eee Cee Oe se geese sro ogress ES? 


i 
J 
B 


z& 


Cui Ce Bee keaeur0roezedmOcev mem? me 0702200 





© 
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77% Jap 20)...- 
95 July'20 ---- 
8412 Aug ‘20 ---.- 
81 July 20 ---- 
6413 6412 
‘Oleg Apr i¥ ..-- 
73'2 73’ 
71 July'20 eece 
93 re 3 "20 ---- 
oY Te esse 
1091, at , = 
99 Aug ‘20 ---- 
V4dle Keb "20 ..-- 
98 Aug ‘20 ---- 
98 Mar’l9..-.- 
8478 8544 14 
vi 
99!2 100% 57 
101g Oct 16 -.-- 
li'fly Nov 19 --- 
88 Jap «i 


“98% July ‘20 


96’8 ¥¥% Apr 20)-..-.- 


101 
00 


857 
01% 10113 102% Oct "19 


Oe cosa 
es avad 


5712 Sale | 572 
23%, Sale | 20 
| 77)2 Aug 20 .--- 


772 100 


75\2 75%8 75le 


68%4 Sale 


66's 722 
6312 6812 








100 Sept'iv)..-- 
9612 June’20 .... 
78 Awe "ED occc 
Sl July'20 ..-- 
6812 70 | 
76%g May 19 
6512 


971\, Feb , 
89 rood _ 


70 

60% 62 | 
100 Aug 20..-- 

8312 Nov REE 

82! 82% 
118} Nov'l6\__.- 

95 May'l8__.-. 

6712 June'19 
100 100 


5412 55! 
90 May'l7 





‘20 ..-- 
33 








Nov 18 ----' 


Of» 99% 
961g 10014 
7248 
8734 








10 





79 June’ = 


69 Aug '20 ae 


5753 5758 
6344 64 

74'8 Jan ‘19 
84 WNov'l6 
747s June’20 
S24 BSept'ld 
931g May’19 


76% Nov'ld 











"57 719 
23%4 


751200 2 | 
67% 68% 
94 


“64lz 


66 July’20...- 
9914 Aug 20 .--- 
921g May 20)... .- 
90 June’20'.... 





94 


16 
| 73 
74 


63 

987, 1001s 
921g 97% 
90 «694 








——— 








* No price Friday latest this week. aDue Jan. dDue April. «Due May. gDue June. ADue July. kDue Qug. gDue Oct. pDue Nov. oDue Dec. s Option sale. 
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BONDS | Price | Week's #3 | an BONDS + Price eek’ | +4 Bangs 

sToOC NGE Friday Runge or W. ¥. STOCK EXCHANGE > Priday Rangeor (a Stnce 

2. * week poe erg 27 | Aug 27 | Last Sale | Week eniing Aug. 27 = Be Aug, 27 Last Sale | | Jan. 1. 


: 


























ee -_—_ 

















‘<i B Ask\Low  Htgh| No. Low High | Bis Ask\Low —_-High| No. Low High 
Desware Lack rely 102i, Feb ‘08 wo-= || Lenigh Val (Pa) 006 ¢ 64. -2008/88 Py 685s eee ogee Tk Te 
‘4 General. goat 4449--- .--2U0U a2 4 4 | | 
ag ib el mary vy Ol 9434 9618! 95'!2 Aug 20)---- 967s || Leb V Term Ry 131 d0 ¢ 58... 1941 87’ 100 | 8912 June’20 
19042 @ 78 Sale | 76'2 78 | 11 81 Registered....---------- iv4l ; 113 Mar “4 
20-year conv 66 | 82% 84 | 80% Aug’20'.--- 85's || Leh Vai PR .0-yF coll 68.1428 95% 9612) 96 96" | 
10-year secured 78 | 100'2 Salc |100 101 | 20 101% || Len Val Ova: Co lat gu g 54.1933 87% os Jau a. 98's 
Alb & Sueq conv 3s. ~.-1946,A 0} 65% -.--| 65 Aug ’20!---- 7212 Registered. ...---------- 1933 05 Ost dees: 
Rens & Saratoga let 74. .1921 100 ----|100% July'20)----' 10014 1933 6314 75 | 73 Jan 20 
er 63% Bale | 62%  63%| 10 67%, ||  Rogiatered -=-- -n-=|- ~~ = = 
Oonsol gold 4e. Bf 6512 6714 4 7278 Long Isid Ist cons gold 5a__41931 Aug 20 
Improvement gold 5¢....1925 | 72 72 3/63 72 ist conso! gold 43 61931 7. ome May'20 
tet & refunding §3......-1955|F 4 46% 48!2} 92 49 General g0!4 43. -..- . fle, a 
Trust Co cert{s of deposit... | ‘ (45 Aug 2y----| 39 45 Verry goid 443.--.. uy 3} 854 95le2 > ei 08 
Rio Gr Jase let gug 59---1939|J DB 3 | 70's July 20 ----) 75 |] Get fo... ------ - - ase Ol ~ne- OS | ests JuneSd 
Rio Gr Sou ist goid 44 . .-194 \3 ¥g, 61.4 Apr lli-- ||. | Unified gold 4s-... . . totui™ 63 73 —- 
juarantesc ee ; | 34 July 17) oo--| — ODedeanture goid 56 .. , iv $413 ae Jano ‘2. 
Bio (9s Weat Lat gold 4 j 64!2| 63%4 6412) 7158 67 20-year pmdeb5s.. - . 1957)" = ov 
Vitae & coll trust 424-1 a mn f 4812 51 | 23) 48 652 Guar refuoting guid 42 — 949) 64 64 
Doel & Mack —ist lien g 4s. -i8) % 50 78 | 82 Dee 16\---=|| a" Registered ......- . 1s%9/™ 95 Jaa Il 
Gud t 25's July'16)---- o NYB& VB ist cong 35- 1935/4 92 Aug t» 
Det atv Tun Ter Tun 44) 70's 72 | 1%\ 69 80 NY4&RB iat goidSs.. iz a aS 
Du! “Miesabe & Nor gen 5: 93 , June’ ti. 927% i Nor Sb B Ist con g gu 54- aLg rit June’ ly 
Dal * fron Range ist Se - 86 June’2U|----'| 36 | Louisiana & Ars ist ¢ $9_. 19? Mar2) 
Registered .. 105'2 Mae | Louisville & Nasov geo de- May 20 
Dul dou Shove & At’ g 53 83 Juae'i+|---- “ Gold 6s... ---- vay 2 
86 May’20/----| 84 Onified goid 48... . . 
97 987s} 4] 93le Registered... 
80 Jan 20, -<--|| <() 80 } simeerai Cruet gold 58 2. 
92 Jan °20) ---|| 92 10-year secured 7s....- 
93 June’2Zy| ---|| 93 L Cin & Lex gold + 4-- 
9444 Nov ivsie---/|. . BO & M Ist goid 4 
9812 Aug 19/---- 24 gold 6s 
50'4 558 « 47 Paducah 4 Mem D.v ae 1 
84 Dec '16)----|.._- St Louis Div lat gid da | 
40'g 45's 38 24 gold 32 . 
73 June it eines Atl Kos & Cin Div i6 
74°28 Apr 2U\----| 731, 7: 4c) Knor & Nor lat g Se . 
, 3544 40 ‘ 308 Heuder Bdge ist af by oayi3 
eae 39% Sale | 36 3974) Keotucky Central goic 4a 1 
ade ene ts teil D...1953 42 Sale | 37% 42 | 34 Lex & Hast ist 59-yr 5a ou LO66| A 
Onie & Erie iat gold 64...1082)\M8 N| 72!2 Sale | 72'4 72\2 4 L&N&M4&M Ist cc 444 1946)M 
Oley & Mahon Vail g Se .1938)3 75's 83 |106% Jan "17 les (, & N-South M foint 44. ,oeeie 
& Jeracy ler st6e 1965 7914 ----| 80 Aug 20 78’g 90 Registered_... _.... 81952/Q 
Genesee River lete!66.. 1957 79 83 | 79 79 4\ 79 N Fia&Slstguess . (9377 
ok 69040! ¢ $5_... 1935 95 ----|103'2 Sep. i» a ' N & C Bdge gen gug4%e 1046/5 
RR ist cur gu 68..1922 75 100 103 Jan 1s a ; Pensac & At! Ist gu g 48 .1921,F 
Impt let er! 66...1943 79 «---- 91 Feb ‘20 -| S4&N Alaconsgug 58 .1930/F 
Green L. ga ¢ 56. .1946 83 85 Jan 18). | Gen cons gu 50 year Se 1963\4 
& W itetret 6a .1937 49 July 20 u & Jeff Bdge Cogug 8...1946\" 
erat, di igs "es May 9) -..| soa ‘soy || Mattar a ae ea t9Pa 
old Se .- 1949 ‘8 ‘9 May: i é nternat lst cons g 46... 
aooetnel ist go14 6a. ..19423 88 97 Dec's wa , Stamped guaranteed 977|M 
a414 of NW J let *xi Sa.. 1940 72 Nov'ld9) - Sada Sie Midland Term—list s f g 58.19256/J 
tik & East ist cu¢ Se - 48 June’20)) .-- 1927\3 
lst cond gu ¢ 6s - 23'2 Jan Bs — ; Pacific Ext lst gold Ge __ 
T A ist cons 4s 86 Aug 20 Ist consol gold 68.. .....1934|M 
----' 68 Dee ‘1S lst & refuading goid 46 __.1949)™ 
cone ogee ee «6M RE - CI Ret & ext 50-yr 56 Ser A_.1962/Q 
95 June’ 12 - Des M & Ft D Isat gu 48..1936)3 
73%s Aug 20) ---- | 737 lowa Centra! Ist gold 6e..1938)/ 2 
92 aug 10 ‘. Refunding gold 4s 1951|\™ 
515s Aug'20)---- MStP4SS8Moong4sintgu_1938/J 
76 Dec i+ -- lst cons S6..........-. 1938)... 
94 951g) 492 96 ist Chic Term sf 4s__._..1941|M 
93°58 Aug 20|---- MSSM4A lst g 4s Int gu_’26/J 
7% Aug '20)---- Missiesipp! Central let 58... 1949/7 
96 June’ld) ---|. _ || Mo Kan & Tex—Ist gold 49 1990/3 
81's Sale | 81's 81's “ 24 gold 4s.... ..... ..g1990/F 
964103 100 Aug’20.---- Trust Co certfs of deposit ___}-- 
O05 (118 Apr ‘17| ntniads eiltion Ist ext gold 5s 
851g, Le ist & refunding 4s 2004 
10212 May’ 16|-.--- Trust Co certfs of dep .___ __|.. 
774 July 20. cone Gen ainking fund 4%s_. 1936/9 
80 Sept’19)|---- Trust Co certfs of deposit ___|-- 
83 Mar 20/..-- | St Louis Div lst ref g 46..2001|A 
78 July’20 ----) 6% secured notes “ext” 16).. 
07 Feb 20) ---s 97 #9 Dall & Waco ist gu g 66..1940|M 
Q8l2 9812 1 9614 106!2 <an City & Pac let g 48_.1990/F 
136'4 May'06'----'|___. .... Mo K & E lst gu g 69__..1947|A 
ist guar golf 5a 1937\J 85!2 Aug’20 ---- | 8512 94 M &K & Okla ist guar 68..194°|™ 
Wit & S F ist gold Sa. .19338) J 9llg Apr 20---- | Qlig O1lg MK & T of T lat gu g 58 1942|M 
<green Bay & W Geb ctis “A” 60 60 | 1!55 60 Sher Sh & So lst gu g 58..1942 


— 


Debenture ctfs “B” Fe 9 712 7'2 A Texas & Oxia lat gu g 58..1942|M 
QGulf &Si letref&te Bs..01952\3 J 6412 Aug 20 -- | 581g 65 Missouri Pacific (reorg Co) — 
Gocking Val lst cons g 448 1999|3 3 6814 70 | 1s) 59% lat & refunding 58 Ser A__1965) 
990'J 7312 June’l8 -..- | lst & refunding 6s Ser Ba 1923)F 

7312 Oct °18). ‘ let & refunding 53 Ser O_. 

76., ADr i: |- | , Genera! 49 odin 

72 Mar 2o -\| 78 78 

81's 81's 3 40- -year Q ‘id loan 48_. 

rs Sept’17/--- iia Bd 7s extended at 4% __ 

64 63!2 72 Oent Br P let g 4e . 
84 Nov +6 | te Pac Rot Mo Ist extg 46..1938 
62% June’20 | 62% 62% 24 extended gold 66_. ._1938 
AH -<--/- ly SE ae StLirM&sSgencong 5s 1931 
80 July’09 : ee al Gen oon stamp gu g 58._1931 
soce ees2 7 Uaified & ref gold 4s - oo 
8 68 | Registered 


920 
Riv & G Div lst @ 46_- 

Verdi V1 & W ist¢ 5a___ 1926 
Mob & Ohio new goid Ss __ __1927 
| ist ext gold 6s... _____ 81927 
63 July’20 | 63 General goid4s _. 1938 

R515 8612 l Sg part Div Lat g 646.1947 
70 Aug 20 80 St Louis Div 63 ._____- 927 
54 54 atLlé Caine guar ¢ 4s_. 1931 
62 Aug’20 Nashv Chatt & St L lst 5s._1928 
102 Junel6| .-.- Jasper Branch lst g 68...2923 
Nat Rys of Mex pr tien 4'48_1957 

Guaranteed general 48... 1977 
Mat of Mex be lien 443.1926 

Ist consol 4¢. 1951) 
om ; New Orleans Term ist 4s... 
79le May’ 19 WO Tex & Mexico lst 64. _.192 

Nov’ lu Non-cum income 56 A__..1935)4 


11712 May’10 nl Wew York Centrai RR— 
73 Mar'19 f Conv d 


85 Aug’20 : 
95's Fe. lv ; 2 Ref & imp 4a ° AY 
65'2 July 18 ae Mew York Cent & Hud Riv— 


seco Mortgage 3}44_.....-. .- 1997 
7453 Aug’20 Registered 1997 


69le Feb 20 = Debenture goid 4s. _.....1934 
"5 WNovii7 Registered. _ 


77\e Aug’ly Lake Shore collg 345 _ 
75\4 Dee ‘19/ . 


i 
----| 93 WNov*i%. Mich Cent col! goid 3.48 | 
Registered 












































puppeeeeesees 











Sigin Joliet & East Mt g 5 
Grie tat consol gold 7a... - 
& rie lat ext g 42 


80 8412 
Sept’ 19/_.-. | —— 
8512 Aug 20'..-. 91 

100° 10l1'2} 24 99 1602's 
1 Aug'’20/._.-.' 85 9% 
¥25g 100 (101's Apr 2u 19014 103 
84 95 |100 ¥en 2 100 
68 97 7912 Jan ‘19 
98% Sale | 98's 98% 9653 100 
47%, Sale 48 45'2 517s 
6512 69% 6612 4 60'2 76 
Nov 19 eens 
Aug’20 lolig 


66 63 \5 
July’20 79% 
75 


ext gold 
YLE ew lec 2 i 1s 1920 
lst cons ¢ 44 pricr Pah 
ed... Luve 

lst consol gen iien ‘ +s 1994 
Registered - 19906 
Penn oii truest golt 4s. .1951 
60-year conv 48 Ser A..1053 











S123 3 5 ieee aa 


62 
Fev ‘05 
Ma’ 20 
97’, May'16 
98'4 Ver 19 
931g Jan 20 — 
761g July’20 ..-- 
61% ots 3 
Mar’ 10! on 
75 Nov 10).. 
July’20 ..-- 
Ma’ 3U\ee-- 
971g I 
67°s 








a 
~ 


iF 





a 








Aug 20 ----| 
July 20 ...-! 
42 22 
76 Sale 76 26: 
“-sa«<3 eee Aug’20 coed 
69 o“-<« Nov 19 eaoe'! . 
86!2 87 87 | 2 
70 “cee 9 Dec "16 core 
55'4 Sale 
3014 32 
28 





fu 


Sc ae 





HL 











> Ouued 


2712 June 20 -..-' 
Aug’20 on--| 
Aug 20 ----| 


+ Gat 








| 

3 

A 

"a 

J 

ee 

5 

F 

4 

™ 

A 

2\3 

5 

a 
lst 4: 

Mt 23\A 

a 

5 

5 

J 

A 

J 

Q 

3 

r) 

J 

4\J 

J 

3\3 

4\J 

5 

7\3 

J 


33 ‘ Vec 19 me--! 


74's Sale 7413 1 
7 87 | 1 
Aug’20 ---< 
5514 336 
97% 12 
Ge 
65 | 4 
June'l9 .. - 
72 72 
7912 Aug’20 ..-.- 
82 83 
102. July 14 ....'| 
69 6912 
80’ Uct ) low 
66%, 15. 63% “72 
75le eo@ece May 20 Se ed gi) R6 
91 9 Aug 20 ..-. | 91'p 1027s 
Apr '20 ----| 91 955s 
56\4 Aug 20 -...| 517g 5§9 
6712 76 77'2 77'2 
78 Sale| 75 , 2 78 
7 68%4 68%4 6 68 742 
90'2 90! 7. §B8le2 
110% Mar*17 += -=||-— 
1 























Loulsy Div & Term ¢ 3 48 1953 
Middle Div reg 5s 
Diy let 
v & Term g 34.1951 
1951! 








we PP eet C4 ZZu ZOOCR@VOOu 





oo 





let g 3348_..-1951 
4s...-1951 


eR ee 
COOL SuSucOc SracGasu COurlswZaPrer> wOuZorz 


——_—_————. 
' 
' 
‘ 





51% ao Allg 


| gs% 90 | 0! 86 
67'8 6712 7: 63 
73's 73's 5 | 69's 


6412 66 | 20, 618%: 
63 Aug’20 ....' 61 
73's Sale | 7212 73's aS 
66'2 June’ 2uU oa-+< 6614 
“60 Sale | 8 55 
54le 58le 7 : 
68% 592 

58 





Orr 


C 





& Lowa let g 4 
reat Nor let g 66....1919/N 
& Clear ist 48.19 


3 
@ 
9 





9054 

69 75 | 78 Jan °20 

54% Sale| 524% 55 | 133 Bactie Cr & Stur tet gus 1989/9 
78 Oct 'O9i. .| Beech Croek (+t go ¢ 43 «61936 5 
65'4 67 | 121 631 Registered i 

677% 684' 72 24 gusr gold 6s . 

7414 Sale | 73 74%4| 21 istered 

62 67 | 80% Feb 17|-... Beooh Cr Ext ist g 3445-01961, 4 O} 55 Le 

81 ae Gart & a4 leatgug4e. 1 3 8 61 -omil 73 June’20)--_- | 

0° “a7 D | 


: 





-sawagse™ > 
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H 
39 
eS 
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a Orz 
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76 y & Owe levgu € 66 1942) 3 wore eet wwe eee 
8 “2 © Ka A&GRistge-te 1938) J ee 
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eu Bu va tn eo, Se OB “2. 
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No priee Friday latest bid amd asked this week. a Due Jam. }b Due Feb. 9 Due June. hDue July. n Due Sept. @# Due Oct. s Option sate. 
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Price Week's \S2 
@. Y.8TOCK EXCHANGE Friday Range or §3 
Week ending Aug. 27 Aug.27 | Last Sale 


N Y Oent & H R RR (Con)— Bids AskiLow ~— High) N°. 

Lake Shore gold 312s 6644 69 | 69 Aug ‘20 ‘er 

631g -..-| 65 65 

81 Sale| 78% sills} 20 
7814 Sale | 7814 78%4| 26 
8412 Nov’19/---- 
7512 Jan “20/---- 
9314 May’20/---- 
991g Aug °17|---- 
9812 Nov’18/---- 
82 Nov'l9|---- 
77 May’20/---- 
661g Mar'20/--~-- 
6612 July'20/---- 


20-year aeventure 19 73\2 Aug ‘20 ---- 
: = 7014 Aug ‘20 ---- 


7 
N Y Chi & St L Ist g 4s -. 70'2 73 | 
Registerea_. 93 85 Nov'l7,----' 
6712 Sale | 6712 6719 1 
55 _ Feb 16 ---- 


BONDS BONDS 3 Week's 
N. ¥Y.STOCK EXCHANGE = Range or Stnce 
Week ending Aug. 27 & Last Sale 


Jan. 1. 
Pennsylvania Co (Cos.)— | Low High 


Range 


Interest 
Pertod 























_ 

U st L & P ist cons g 58..1932/A 97 May’'20 97 
Phila Balt & W Ist g 48_.1943|M 78 May 20 78 Bate 
Sodus Bay & Sou 1st @ 58_1924/J 
Sunvoury & Lowis lst g 46.1936/J 
U © J RR & Can gen 48_.1044|@ : 
Peoria & Pekin Un Ist 6s g_.1921/Q 100 June’l7 
24 gold 4s b1921|M 87 Mar'16 Age wieine 
Pere Marquette ist Ser A 58.1956/ _. 7712 7858 7553 8712 
Ist Series B 4s 19 


56) _. 61%s Aug ‘20 58 71lg 
Philippine Ry lst 30-yr a f 48 1937/3 40 4038 3/| 40 42 
Pitts Sh & L E Ist g 5a 1940/A 93's Apr '20 931g 93's 
ist conso! gold 5a. 9714 Dec °17 
Reading Co gen gold 4s 79% Sale | 791s 80 
Registered 79 


wade 7614 7612 
Jersey Central coll g 48___1951/A 81144 85's} 80 Aug ’20 
Atlantic City guar 48 g_..1951/J oe se aécele 
St Jos & Grand Ii Ist g 42 ..1947| 3 60 July’20 
St Louls & San Fran —_— Co)— 
Prior lien Ser A 4s 5712 Sale 5712’ 321) 52 591g 
Prior lien Ser B 5s... 69 Sale 62's 71% 
Prior lien Ser C 68 84le Sale 81 8712 
643, Sale 


535g Sale 
92 Sale 
851g 87 
661g ..-.. 
57, ~---| 90 May ‘7 aint 
927 93 | 92%8 Aug ’20'. 
62'4 63 1 63 
732 cone 
64's Sale 
481g 54 55 
59's Sale 1 28 
182! 


102 lon 93 
"92° Dec ‘17/- 





Kegistered_ 
Moh & Mal ist gu g 4s__.1991 
Mahon Ol RR ist 56....1934 
Michigan Central 5e 1 
en 

















ZawwesouanZZad0o 





Dee pcamnee <> ae 








N Y & Harlem g 3 4%s_..Z0uu|™ May 
NY & Northern Ist g 58. 192% A 9253 Jan '20\---- 
7814 Apr °19/---- 
88 113. May’'15|---- 
9612 9714) 96le Aug '20|---- 
---- 80 | 77 Oct '19\---- 
58 Sale | 58 58 | 10 
60 | 60 Feb 20\---- 





Rutiand ist con g 44s. _.1941/J 
Og& L Cham Ist gu 4s g.1948/ 3 
aut-Canada ist gu g 48.1949) 9 

St Lawr & Adir lst g 6s....1996 J 101 Nov’l6\---- 

a 1 Nov’ 16/----' 


103 
93's Jan °20)\---- 
103. May’l7|---- 
13018 Jan 709 cece - Bt 
95'4 June’20\---- 
71% = 7312} 9 
6712 6712 
991s Feb °19 
97ie June’20 
65*4 Aug '20 


48 Aug '’20 
451g Feb’ 20 











uthw Div lst g 56._..1947/A 

K C Ft 8 & M cons g 68.1928|™ 
EC Fts & M Ry ref g 48_1936/A 
KC&MR4&B Lat gu 54_1920/ 4 — 
LS W Ist g 4s bond ctfa__1989|M 
24 g 48 income bond ctfs_y1989) J 
Consol gold 4s 1932/3 
lst terminal & unifying 58.1952) 3 
Gray's Pt Ter let gu g 58.1947) J 
8 A & A Pass lat gu g 48.__.1943/3 
Seaboard Air Line g 4s 

Gold 4s stamped 

a. . ndpladtia tai ee 


583g 59+ 
57's 60 
53 Sale 
39 Sale 
43!e Sale 

511 








Non-cony deben 3%4s....1947|" 


Non-cony Geben 3s....1954/4 Ppt let g 48_.¢€1933|M 
deben 19 


Cent ist con g 48...1949/)3 

Pia Cent & Pen Ist ext 66.1923) J 

ist land grant ext g 68..1930) 3 

Consol g 1943) 3 

Ga & Ala hy lst con 58. .01945) J 

Ga Car & No Ist gu g 56..1929 J 
Seaboard 


42 42 
45\4 Aug °20 
48 48 














we te te fe ete we DEF OOn.. 6.0. 2ZOOLZSuue 


Zea rPuaZeOnawm Pi Burts 


63!2 ---- 
coos && 


B& WN Y Alr Line Ist 42_. 1055 
Cent 51 Sale 


New Eng Ist gu 4s_.1961 
Gartiord St Ry ist 4s_._.1930 
ousato 








Ge coded 


Through at L lst gu 48_1964|A 

Mé P let 601931 ra 
54% ----| 70. 95 Nov‘l8!__.- 
8473 July’20 rs 


=m ZOuZZZuLoGrrCuges 


9212 June’12 


A&N W leteu a Se 
60 Apr ‘20 ah 


9 

Loulslana West Ist 6s__._.1921|\53 43 *17|----||. 
Mo of Cal guar g 6e_._...1938)4 -<--- 
Ore & Ca) ist guar g 58...1927|\3 3 72 
So Pac of Cal—Gu g 58...1937|M 88 Apr ‘20)/..-- 
So Pac Coast iat gu 48 g_.1937/J 
Tex & N O con gold &e__. 1943/3 
So Pac RR Isat ref 4s 1955) 3 
San Fran Term! ist 46. 








122 Nov'l6 
103 Feb '2" 
73% 74% 
79 Oct ’19 
70!2 Aug °20 


"731s Sale 
megistered_ 1996 65\2 68 
Div’! let lien & gen g 48. 1944/J 82% 
10-25-year conv 46 1932 


Pocah C & C joint 44. __ 194] 
CO &T ist guar gold 5s.1 
Scio V & N E lat gu g 4e_.1 

Northern Pacific prior lien rall- 


Way @ land grant ¢g O.--- 


phd fd 


Paul-Duluth Div g 4s. . 1996) 


« P & N P gen gold 66. _.1923 
certificates. . 1923 


tered 
St Paul & Duluth ist —- 


968 


Nor Pac Term Co Ist g 6e. _ 1933 
Oregon- W ash lst & ref 4s... 1061 
Pacific Coast Co ist ¢ 5s... 1946 
Paducah & Ills lst sf 4¢%e_.1955 


at 
3 
$ 
N 
N 
Oo 
7 
0 
3 
5 
N 
J 
8 
4 
8 
8 
D 
A 
N 
A 
A 
Oo 
0 
1.) 
4 
D 
$ 
% 
1?) 
J 


76 Aug ’20 
76 Mar’20 
96%, Dec "19 
98le2 997s 
73% 75 

9812 Jan °20 
69 July’20 


T4le 


97's July’20 
96 June’20 





70 <Au g 2 
100 1g Feb "Ee feoces 


Develop & gen 46 Ser A_.. 
Mob & Ohio coll tr g 46...1938|M 
Mem Div Ist g 48-60... 1996) 3 
St Louis div ist g 46 1961/5 
Ala Gt Sou Ist cons A Se. 1943) J 
Atl & Char! A L let A 46 1944// 
lst 30-year Se Ser B__..1944/J 
ee P 


4- 
Atl & Yad lst g@ guar 48_.1940\A 
£T Va & Ga Div g 5e...1930\J 
Cons ist gold 5s 1956|M 
© Tenn reorg lien g 66....1933|™ 
Ga Midiand Ist 36 1946/A 
Ga Pac Ry list g 6s 
Knoxv & Obio Ist g 68. _.1925)J 
Mob & Bir prior llen g 58. 1945/J 
Mortgage gold 46... 1945/\J 
Rich & Dan deb bs stmpd_1927\A 
hich & Meck ist g Se... .1948|M 
Virginia Mid Ser D 4- be..1921 M 
Series E 58 1926 ~ 


& RO tee Ou tee Zz 


OpnSuCueueu Du 





5912 Sale 
56 


82!g 8712 


66 


Sale 
73's 7712 





8514 Sept'19, 
5812 «= §91g' 123 
55% 5614, 32 
7712 Aug '20\---=! 
64l2 6Ale 2 
76%4 June’20| ----' 
7412 Aug 20 ----| 
8312 Aug '20 ----! 
59le 60 2 
8ll2 Mar'16 
6014 6014| 
91 May 20 ----| 
8212 83 il 
¥Z July'19|---- 
52 Juan °19|---- 
9912 Jan °20| ---. 
97's Apr ‘20 --- 
8012 May’20 | -- -- 
65 Aug '19|\---- 
9253 Mov’'lg' ---- 
60 Feb ‘20|---- 
10212 Sunell — 
95 Jan °20\---- 


“---| 





ZZuduc BOarPr Sutter 


See ene 


Pennsylvania RR ist ¢ 48..1923 
vunsel goid ée 1943 
onsol gold 46 ..... .. 1948)" 
Opeol 4}42.. .. . .... 1060\F 
Jemerai 44a... _......-. 
‘eneral 6e_. 


89 June’20)--.- 
Bll, Apr 20 eecce! 
7818 781s, 10 

8978 90 

74's 76 

832 85 
102 102% 
7214 June’20 
20 


~ 110412 Deo °16|---- 
90 Mar’20'-.--- 
79% Aug '20 ----. 

6 5 


6 
80'4 June’20) ..-- 
75'2 Apr °19|---- 
7 ug °20'.--- 
Apr °20) ---- 
65 6. 
July’20'----|| 81 
80 1 


Apr ‘20}---- 





WOd& W ist cy gu 46_...1924 
@pokane Internat Ist g 56..19565)\J 
Term Assn of St L ist g 48.1939|4 

lat cons gold Se. . _..1894-1944|F 

refund s 48 


Gen « 
SstLM Bridge Ter 


OotrzZz 


——_ 





g 4s...1 
OB RE & B'se let eu do 1096) 
Pennsy!l Co gu ist g 4%s - 
aegetered 








GOra.. Poa 


————— 


Ourvu = VOurOurOu. Zone FOuune 


77\2 78le 
69%4 Sale 
7. ede 8 
7412 8412) | 26 20-year 5e 
Tol P & W ist gold 4s 191 

TolistLlé bd lfen g 348.192 

50-year go ~“* eee “eee 

Coll trust 4e g Ser A.. .1017/F 

Trust co étfe of deposit 

65!2 --.- Tor Ham & Buff let g 46..81046/J 


6512 ---- . Oister & Del Ist cons g Se . 1928) 5 
Pe codd 1952|A 


Zo 








$3 





nal auth edland 


2fze 





961, Feb '12 

900i, Oot 22) .... 

881, Feb '17/---.! 
Apr ' 





46 46 10 
185, Mar’16)|----) 
18 Aug ’18|.--. 
65 May’20|-.--- 
82 July’20)---- 
58 Sept'l7|---- 
7912 Sale | 78le 80%s/ 108 
77 June’20 





79 8012 
i Ha 
73% sar 20 
967s 9678 
864 


86 

7612 772 
8414 8414 
89 Feb ‘1s,.--- 
80% Dee "19 .._- 
8454) 8018 June'18).-.-. 
19 35 May'ld 


Due Nov. ¢ Due Dec. 


10-year perm 
Ore RR & Nav con g 44... 
Line Ist g 





iii 








q 
i 





a4 Ntab & Nor send +e 
8214 ist extended 4s.....1933 
73% 


6 88% 
77 «678 76 
* No price Friday latest bid aad asked. « Due Jan. b Due Feb. gDue June. 4} Due July. * Due Aug. o Due Oct. 


ii 























~s-—— =- + =— = 
tn 


s Option sate. 
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BONDS 
Wm Y STOCK EXCHANGE 
Week ending Aug. 27 





Virginian let 5s series A_...1962 

Wabash let gold 5s 1939 
94 gold Se ............-.1939 F 
Debenture series B 1939 J 
ist lien equip «fd g 56....1921 
ist lien 50-yr g term 46_..1954 J 
Det & Ch Ext let g 68....1941 J 
Des Moines Div ist g 46... 


Tol & Ch Div g 44 
Wash Term! let gu 3 4e_...1945 F 
let 40-yr guar 48..._....1945 F 
West Maryland iet g 46....1952 A 
West N Y & Pa let g 5e._..1937 J 
Gen gold 4s 1943 A 


Western Pac ist ser A Ge ..1946 
Wheeling & L E let g 58....1926 A 
Wheel Div ist gold 5s __..1928 J 
Exten & [mpt gold 54.._.1930 F 
Refunding 4%¢ series A_.1966 M 
RR ist consol 4¢__.. ....1949 M 
Winston-Salem § B ist 46..1960 J 
Vis Cont 50-yr let gen 40. .1949 J 
Sup & Dul div & term ist 46°36 ™ 


Street Raliway 

jsookiyn Rapid Tran g 56..1945 A 
Ist refund conv gold 44. _.2002 J 
B-yr 7% seoured notes .b'1921 J 
Certificates of deposit _......|-- 
Oertificates of deposit stmp’d -- 
Bk City let cons Se _1916-1941 J 
Bk Q Co & § con gu g 58 ..1941 ™ 
Bkiyo Q Co & 8 ist 68._..1941 J 
Bkiyo Un Ei let g 4-56. _.1950 4 


Kings County E ist g 4e_. 
Stamped guar 46... . 
Nassau Biec guar gold 46.1951 3 
Onticago Rye let 54 _ ._ . .1927,F 
Oonn Ry & L let & ref g 4448 1961 9 
Stamped guar 4a... ..1951 3 
Det United ist cons g 44s __1932 J 
7t Smith Lt & Tr ist g 68_._.1936 ™ 
Gud & Manhbat 5s ser A__..1957 F 
Adjust income 5s _. 
NY & Jersey ist 5a .._.. 
iaterboro-Metrop coll 445.1956 A 
Oertificates of Deposit. ___. ._|-- 
iaterboro Rap Tran ist 5a__1966 3 
Manhat Ry (N Y consg 4s 1990 A 
Stamped tax-exempt. . _.1990 A 
Manila Hlec Ry & Lt af 56_.1953 ™ 
Wetropolitan Street Ry — 
Bway & 7th Av ist og 6a_1943 J 
Ool & 0th Av ist gu g Se _1993 M 
Lex Av & P F ist gu g 5e _1993 M 
Met WS Ei (Chic let g 4e__1938 F 
Mllw Biec Ry & Lt cons g ba 1926 F 
Refunding & exten 445 __1931 9 
Montreal Tram ist & ref 56.1941 J 
New Ori Ry & Lt gon 4% __1935 J 
a Y Municip Ry ists {5a 4.1966 9 
@ Y Rys let R E & ref 4g. _1942 9 


Oertifieates of deposit._______|-- 
@ Y State Rys lst cons 446.1962 M 
Portiand Ry ist & ref 5e__ _1930 M 
Portid Ry Lt & P ist ref 5a_1942 F 

Portiand Gen Elec ist 5s_1935 J 
St Jos Ry L A & P iet g 5a __1937 M 
St Paul City Cab cons g 56s__1937 9 
Third Ave ist ref is __- 1960 3 

Adj income 6s _.._...._.a1960 4 
rhird Ave Ry tet g 68__ _ _19379 
fri-City Ry & Lt lets f 5e¢__1923 4 
Undergr of London 46____1933 3 

Income 66.......... _ _1948'-.- 
United Rys Inv be Pitts iag__1926 
United Rys St L ist g 4¢_. _1934 J 

St Louis Transit gu 56_. _1924 4 
United RRs San Fra ft 48___1927|\8 

Union Tr(N Y otfs dep 

Equit Tr (N Y Inter ctfa____. -- 
Va Ry & Pow Ist & ret 5s. __1984\3 


Gas and Electric Light 
atianta G L Co Ist g 568____1947/9 
Bkly Blison [nc gen 53 4_1949 J 
Skiyn Un Gas ist cons g 68.1945 ™ 
Olncin Gas & Biec let&ref 56 1956 A 
Oolumbia G & E ist be 927 

Stampe 
Columbus Gas lat gold 5a__ 
Oonsol Gas 5-yr conv 7s__. 
Oons Gas EL4&P of Balt 6-yr 56°21, M 
Detroit City Gas goid 56s____1923 43 
Detroit Edison ist coll tr 54.1933 3 
ist & ref Geser A__. __ 81940 M 
Za G LN ¥ Ist cons g 58. _.1932, 
Gas & Hiec Berg Co co g 53_.1949 4 
Gavana Elec consol g 68____1952 
Hudson Co Gas ist g 68._..1949 ™ 
Kaa City (Mo Gas lat g 58_1922,4 
Kings Co El L & P ¢ 5s 1937 | 
Purchase money 6s8_. 
Convertible deb 66 ) 
4 El [i Bkn let con g 48.1939 5 
bac Gas L of St L Ref & ext 56 "34 A 
Milwaukee Gas L Ist 4s__..1927,™ 
Newark Con Gag g 5s 
HRYGELA&Pg 5s 
Purchase money g 48. ____1949 F 
EG Elec [il lst cons g 58__1995 J 
SY4&£Q El L&P tet con g 58.1930 F 
facific G & FE \Jo—Cal G & E— 
Corp unifving & ref 5a. _.1937|'M 
Pacific G & E gen & ref 5a__1942 3 
Pac Pow & Lt Ist & ref 20-yr | 
Se (nternationa! Series___1930 F 
Pat & Passaic G & El 68___.1949 M 
Peop Gas & O Ist cons g 68.1943 A 
Refunding gold 5s.__._...1947 M 
Ch G-L & Coke ist gu g 5a 1937\F 
Con G Co of Ch lat gu g 58 1936 J 
Ind Nat Gas & O11 30-yr 581936 M 
Mu Fuel Gas lst gu g 68_.1947 
Philadelphia Co conv g 5s.. 1922 
Stand Gas & E! conv a f 6a__ 1926 
@yracuse Lighting ist g 68_.1961 
Syracuse Light & Power 6s_.1954 
Trenton G & E! lst g 6s_...1949 ™ 
Union Elec Lt & P ist g 5e..1932 M 
Refunding & extension 68.1933 ™ 
United Fue! Gas lat ef 4a _1936 5 





Friday 
Aug. 27 
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"5458 Sale 
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PuawawS woo« 
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Week's 
Range or 
Last Sale 


Ask Low 


80's 
84 87'2 
S4\se Sale | 


j 


77 
79 
90 


| 9712 
70% 


8412 


| 88%s 


S) 

53 
anes epee t 
65% 69 


$214 
63 


82 
57 
22 
7812 Sale 
80'2 85 
73 837%8 100 
75 





50's Sale | 
52% 53% 
60's 69 | 
70 Sale | 
63°83 67 





24 25l2 
Zit, Sale 
42 Sale 
34', Sale 
340 34 '2 











gl 
91 | 921 


96 


75 


897g 98 


78 
76 
65 


89 


83!2 83 


76 74!e 


75\2 pee, Se 

(105 July'’l7| --- 
88%8 88lg Mar 20) 
59’s 5853 
69’s 7l!g Apr 20 
70 (100 


89 


75 May'l9) ---- 
86's 
8244 
97'g May’17| ---- 
70 Apr 20 ---- 
98'3 Oct'17|-.-- 
74 July'20 ---- 
82 July 19) .-.. 
' 90 Mav 29’... 


86's 
82% Sale | 
80lg 


6716 


82 


90! 


87\g 77 Feb ‘20 ---- 
71l'2 72% July’20 ---- 
827g May'20\-« --' 
83 |104!2 Apr 17\----|. 
75'2 
5912 
89 Apr 20 ---.- 
781g May’20 ---= 


2 AD 


2 Dec 19) --- 
80 81% 8033 
87's 100 | 90. June’20 ---- 


i 
Hias| No. 
77% 
85 
80 13 
Aug 18) ----<) 
Juiy’19 | ---. 
N Vv LY\-=-- 
Mar 20|-.-- 
Aug’12) -<-< 
July’20 -.-- 
July 20 -.-- 





A 18 ..--- |. 
7 _ 62 


83 | 3 
July’20 -.-.. 
On'l7 
79 
20) -<c!} 
Feb 5 een 


Mar 17\-<-- 
5012 1 
53% 5 
65 l 
70% 49 

Aug’20 ..-.- 


Aug’20 ---< 
Apr 20 -<-- 
May 13) ---- 


Dec ‘1Y| -«-- |. 


55 

55 19 
Aug 20 ---- 
Aug’ 20 ---- 
Aug 20 ---- 

58 %8 
June’20 -.-- 
July’ 19 eo 

581g «ol 
Jan 2 -- - 


55 | 
20! 225 


Apr’20 ---- 
1 43 


5 
13le 130 
47 445 
49\2 5 
50 , 13 
Oct 19 o--, 
Aug 20 ---- 
Juue’ 20, - 7 


Mar 20 ----| 


] 


Dec 19 -«-<-)|. 


Apr 20. ‘ooo 
Jan 20, --- 
July'20 ---- 
July 19 
July 19 ---- 


75 


Aug'20 ---- 
Deo iv 


Feb'17| ----||. 


July '17/ ---- 
Jan ‘20 
Aug'20 ---- 

91 | 87 


Aug’20 ---- 
June’2Z) --<« 
May 19)|---- 
Dec 19 \---= 

65 | 3 
Apr 20 ----«- 


13 | 
14 


19 |" 








June 17|---- 

Aug'20 
23 
24 

Aug’20 ----. 


Sept’15' ---- 
Aug’20 ---- 
July’20 ---- 
Apr 20, 
July’20 ---- 
July’20 --.- 


June 19 ---- |. 


99g 49 
Apr 20 ---- 
Apr 20 ---- 
Aug 20 -+-- 
July’20 ---- 
Feb 18 ---- 
Feb 13 -«-- 
June’20 ---- 
Sept'19'---- 


8033, 2 
Apr’l9 ----, 


75ig| 5 
60 | il 


Aug’20 ---- 
74'!2 10 


58s) 6 


Aor’ l7|---- 
Mar’17| ---- 


86145 14 
8233, 1 


| an: 





Range 


74 


842 


SR 


94% 








BOnos 
Ww Y STOCK EXCHANGE 
Week en ling Aug. 27 


> 





nee eee eee een 


Gas & Electric Lt—(Conci.) | 
Utah Power & Lt lst 58....1044 9 
Jtloa Biec L & P lst g 58...1950 y 
Jcica Gas & Elec ref 56 1957 gj 
Weatcheater Ltd gold 5a....1950 J 


Miscellaneous 
Adame Ex coil tr @ 46 : 
Alaska Gold M deb 96 A_...1925 m@ 
Conv deb 68 series B 1926 m 
Am 3S of W Va let 5¢......1920 mw 
Armour & ©o lat real est 4448 “39 9 
Booth Fisheries deb af 68...1926 wa 
Braden Cop M coll tref 68..1931 ¢ 
Bueh Termina! tet 4e 1952 ~ 
Consol 5s ‘ 1955 g 
Bulidings 5e guar tax ex..1960 a 
Chic C & Conn Ryest 58...1927 4 
Chic Un Stat'n ist gu 46 A 1963 gy 
lst 4er C 6\es (etfs) 1963 Jj 
Ohtie Copper 10-yr conv 76.1923 ™ 
Coll tr & conv $6 ser A...1932 A 
OComputiag-Tabd-Ree sf 68..1941) J 
Granby Cons MS4&P con 668 A‘'28 ™@ 
Stamped _......-..-...19283 ™ 
Great Faille Pow istaf 5e_..1940 M 
Int Merean Marines f 68._.1941 4 
Mootana Power lst 58 A_..1943 J 
Morris & Co Ista f4%s_...1939 J 
Mtge Bonds (N Y 4sser2_..1966 A 
10-20-year 594 ertes 3. ....1932 J 
N Y Doc. 50-yr Ist g 46._..1951 PB 
Niagara Falls Power Lat 66..1932 J 


Niag Loc. & O Pow ist 58..1954 M 
Nor States Power 25-yr 58 A IQ4L A 
Oatario Power N F ist 58_.1943 F 
Ontario Transmission 56_._..1945 ™ 
Pub 3eryv Corp N J gen 58__1950 A 
Tennessee Cop ist conv 66.._1925 M 
Wash Water Power lat 5e..1939 J 
Wiison & Co ist 25-yraf6e_1lO:la 
10-yr conv 4 f 68_.._....1928 J 


RWanutacturing & aceinell 
,m Agric Chem ist co 6e_. _1928 A 
Conv debeo 56... ...._._...1924 F 
Am Cot Ol! debenture 56._.1931 ™ 
4m Sm & R ist 30-yr 5aser A ‘47 A 
4m Tobacco 40-year g 6s__.1944 A 
a Eee 
Am Writ Papers f 7-66__..1939 J 
Baldw Loco Wor.a¢ list 56..1940 
Cent Foundry ist sf 68_._._.1931 F 
nt eather 20 yea g 189._1925 A 
nso! Tobacco g 4a _. _..1951 F 
Corn Prod Refg sf g 5a....1931 ™ 
let 25-year af 5a. ...._..1934 @ 
Ouba Can’ *ugar conv 7s ..1930 3 
Distill Sec Cor conv List g 68.1927 A 
E I du Pont Powder 4e__._1936 3 
Genera! Baking lst 25-yr 68.1930 J 
Gen Electric deb g 3%s__..1942 F 
Debenture 58_..__......1952 M 
20-year ieb 6s..._ Feb I¢ 
Lngersoll-Rand ist 58_.._._.1935) 9 
[nt Agric Corp ist 20-yr 566__1932|™ 
Int Paper conv sf g 58___..1935 J 
ist & refs f conv ser A_._1947|.. 
Liggett & Myers Tobac 78__1944 A 
EP at 1951 F 
— Co (P 7s 


---1951\F 


Nat Enam & Stampg ist 62.1929 3 ° 


Nat Starch 20-year deb 66._1930 J 

Nationa! Tube ist 56._.....1942 ™ 

N Y Alr Bra_e lat conv 68.1938, ™ 

Standard Milling ist 56.._._1930 M 

Janion Bag & Paper Ist 5a_. 
Stam 


O 8 Realty & [ conv deb g 58 1924 J 
U 8 Rubber 5-year sec:7e_ __1922 J 
let & ref 5a series A 
10-year 710s 1930 F 
O 3 3melt Kel & M conv 68 _1926,F 
Va-Caro Chem ist 15-yr 68.1923 J 
Conv deb 6s 
West Electric ist 5s Dec___.1922 J 


Coal, iron & Steel 
Beth Steel ist ext sf 56__._1926 J 
lst & ref 58 guar A 1942 @ 
20-yr p m & imps f 56___1936 3 
Buff & Susq [ron gs f 66__._1932 J 
Debenture 64._._..__..¢1926 M 
Cahaba C M Co Ist gu 68__1922 J 
Colo F & I Co genat 58_. _1943 F 
Col Indus Ist & coll 58 gu__1934 F 
Cons Coal of M4 isté&ref 5s. 1950 J 
Elk Horn Coal conv 6s 1925 J 
{Ilinois Steel deb 4a 
Indiana Steel let 6s_._____ 1952 ™ 
Jeff & Clear C & I 2d 68___.1926 3 
Lackawanna Steel lst g 66__1923 A 
ist cons 58 series A_. _. _1950 
Lehigh C & Navs f 412 A..1954 J 
Midvale Steel & O conv a f 6819386 M 
Pleasant Va! Coa! Ist 8 f 58. 1928'J 
Pocah Con Collier Ist  f 58. 1957/4 
Repub I & 3 10-30-yr 66 6 f.1940 A 
St L Roc. Mt & P 58 stmpd_1055 J 
Tenn Coal I & RR gen §8_.1951\J 
U 3 Steel Corp—/{coup. _ .41963 M 
sf 10-40-year 5s|\reg_ . ._ .41963 M 
Otah Fuel let «f 5s 1931|M 
Victor Fuel ists f 5a 1953 J 
Va [ron Coal & Co_e lst g 58 1949, ™ 


Telegraph & Telephone 
Am Telep & Tel coll tr 4g___1929/J 
Convertible 4s ___ 1936 ™ 
20-yr convertible 444s__.__1933 
30-yr temp coll tr §s___._.1946 J 
7-year convertible 68 1925|F 
Cent Dist Tel ist 30-yr 68_.1943/J 
Oommercial Cable ist g 48._.2397'9 
Ree he er 2397 | 
Cumb T & TW Ist & gen 56_._1937'\3 
Keystone Telephone ist 6a._.1935)\J 
Mich State Teleph ist 5a...1924 F 
N Y Telep ist & gene f 48.1939 M 
30-yr deben s { 6s___Feb 1949) 
Pacific Tel & Tel lat 5a 1937\J 
South Bell Tel & T ists f 68_1941/3 
West Union coll tr cur 68_..1938) 3 
Fund & real est g 4448_..1950 M 
Mut On Tei gu ext 6a_...1941 by 
Yor ge ¢ iste iJ 











Cur 


Price 
Friday 
Aug. 27 





Bia 
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Zr ueuue OP Sare 


74% Sale 
oo. 


100\s 
108's 104% 10 





we ZZ te 


711s 71% 


; 


88le 


87 
80 | 8 


Sale 
Sale 





75\e Sale | 
901 


--- 2 
871g Sale | 
68 74 7 


68 Sale | 


68 
71'g 78 | 7 


..| 58 
764 77 | 76 


103% 104 104 


94% Sale 

73'2 Sale 

80'g 82% 
92 


Se | 
82 87% 
81 Sale 
80 80% 
75 


= = = e-cae! 


78's 


65 
60 
90 


907% 
85’8 
83's 


83% Sale 


88 90 
91 Sale 
75 79 


| 91 
91 
79 


7 558 


70 
90's 


984 Sale | . 
“75lg Sule 
lvl 
B6le 8 


--. 


7814 79le 


Week's 
Range or 
Lasi Sale 
Ask Low 


714 
95 


73‘2 
1\7 
73% 


99's 


4 
3'2 
79/2 


8%8 
vi 


High| No 


Mar 20 
Nov 19 
Oct 19 


55 
1518 





May 20) ----| 
Apr 20 we 
Mar'20 ...-! 

‘ 91 


82 


—. .* 
Apr °20 -.-.- 


Apr'l4 


Juae 16 ---- 


62 | 
July'20 
Oct ‘19 
May 20 -.- 


73%4 1 
July’20 ---.- 
Aug 20 ne 


60 


May'20 -..-| 


July 19 
8714 


Aug'20 cong 


17 | 
140 
May 0 oo! 


gl 
7912 
75 


Aug’ 20 
Aug'z0 
July 20 
Aug 20 

~9Ole2 
Dec 138 
May 20) 

BYle 

89% 
Aug 2U 


Aug’ 20 ....| 


86 

99 
Nov 18 

76 
Jap 20 


, 


80 | 
1034 
78% 


93 


| 84 


87 
84'g 90 — 
SS pease 
88 Sale | 
80's Sale 
97% Sale 
77\s Sale 
97% Sale | 
92 95 
Yile 
34 94 
94 Sale 


86 887% 
77\3 788 
78% Sale | 


837% 85 | 
Qile Sale | 9 


86 
62 
84 


81 





75 Sale 
64 70 
78% 89 | 
77% Sale | 
9514 Sale | 


SB cont 
7412 Sale | 
88 Sale 
Slig 825% 
80 Sale 
78’3 7 


2) 
73 Sale | 72’s 


Aug'20 ---.. 
Aug 20 --.. 
May 20 --. -| 
88 ll 

15 
15 
82 
97%, 156% 
95 | 5 
91's, 2 
Aug’20 eatanl 
4 13 


80's 
98% 
77\le 


Aug'20 ‘eaians 
Aug 20 noes 


78%8. 
July 19 
Nov 19 





77 
8612) 


| 
Aug’20 ---- 
.: <a 


80 | 
83!2. 


78 | 
952 
July’20 


Aug’20 .-._) 


Jau 18) o 


Aug 
73 


97 (19112 Sept 17}... 


Nov 16 __. 


3 
= 


71% 5 


-~- 


29 
8418 8 


May’20' .... 

103 °8 2 
16 
ll 


19 


Range 
Stnee 
Jom. 1. 
Low High 


Sil 
95 








80's 95% 
76% 86 
75 = 83's 
‘581g 67% 
85le 93 


85 88 
70 


85 
7Alg 85 
75ilg 
66 


-| 























ial 


71 














Rilg 
96% 
88\4 
R5lg 
861¢ 
Slilg 


; 
~\\ ean e- -s-— = 





*No price Friday latest bid and asked. 


aDue Jan. bDue April. cDue May. gDue June. MDue July. kDue Aug. oDue Oct. pDue Nov. qDue Dec. s Option sale. 





Ava. 21 1920.] 


BOSTON STOCK EXCHANGE—Stock Record ... 





BONDS 
Next Page 


885 








SHARE PRICES— NOT PER CENTUM PRICES 

















Saturday 
Aug. 21. 


Monday 


Aug. 23. Aug. 





Tuesday 


24. 


Wednesday | 


Aug. 


Friday 
Aug. 27. 


Thursday 


25. | Aug. 26. 


Sales | 
for 
the 

Week 


STOCKS 
BOSTON STOCK 


Range since Jan. 1. | 


Range for Previous 
Year 1919. 





EXCHANGE 


Lowest. 





Highest. || 


Lowest. Highest 





*124 
6214 
85 

*36le 

*40 

*135!le 14012 *135!2 
* 10 ----| 10 


124 123 


6214 


124%4 
6214 
R5 


124%, 
6214 
85 

cianihia 3612 


1401s 


” $33 - 


‘ ic 
132 |* 


* 76le.* 


” S330 


621s 6219 
33le 3319 
*61 ‘ 


62 
3314 
*6] 
*76 
*74lo _ 
2114 
*72 
42 
4912 


3l4 
#115 
*7 
9614 
7T5le 

*73 


*75 
*21\4 
*71 
*411o 
*48le 


*3 
*1lo 


31g 
#11 
*71lo 
961g 





*15 
24 
*7 5g 


*13le 
| 3lle 
*21l1o 
*141o 
, *34le 
10612 
*6514 
*25 
4014 
2344 
1619 
191g 
*28 


137 
32 
217% 
151g 
37 OC 
107! 
25le 
40 le 
24 
16 le 
191g 
29 





123% 
63 
3610 


-_ ~- 


” 61s 
132 
76le 


*48lo | 


0 
125 
3310. 
90 
24 


2514 | 


167 


137, 
311g 


22 


151g 
| *34l2 
| 10653 


36 


3 05 
300 


514} 


581 
lle 
4 
28 
90 


*25le 


j *#Q2 





7 | *6ile 
1%) 11g 
2 


Bel 
50. *.30 
12% *1212 
.75 


* 24 


40 
*1212 1312 
S2h .76 


123, 
* 95 


2214 
Gle 
3312 


414) 


8 
1014 
244 
3 


17, 
_f5 
55le 
79 
2719 
3le 
15s 
312 








14, 


11g 





2 


50 | 
1312! *13 


75 


124 
6234 


| +95 


oo" 
40 


2 14012 “Baya 


* ~—-— 


*6§2 
33!le 
*61 


1014 
9312 
7814 
59le 
*121 


3332 33% 


89 
*22 


16 


= 2512 


*13\2 
3l1le 
2Zile 
147, 


65le 
25le 
40 

2334 


*Ql, 
* R14 


05 
*295 
2244 
#910 
3312 
41g 
77s 
101g 
23,4 
*3lo 
#13, 
* 50 
56 
*77\e 
2644 
*3 
* 13, 
21s 


* 35 
* 25 


—_—_—_- 


| 
| 
| 


12414! 124 
>< 63 
85 
36 

Last 

Last 

Last 

Last 

Last 

Last 


125 
63 


123 
63 
85 *83 
3644) *36 3634 
Sale'41 Aug’20 
Sale, 140 Aug’20 
Sale’ 10e Dec’l9 
Sale 334 Aug’20 
Sale 6 Aug’20 
Sale\130 June’20 
Last Sale\74 <Aug’20 
Last Sale\103%, Oct’19 
Last Sale\72 Mar’20 
*Hllo 62 *6§1lo 62 
33le 34 34 3448 
Last Sale\80 July’20 
81 81 ite 
77 77%4 
24 25 
Last Sale 
41 4l1le 
49 49 


*3 344 
Last Sale, 
*773 8 
961, 965g 
*73 75 
Last Sale 
15 15 


1241, 
63 





"95 25 
75 June’20 
42 42 


*3 334 
153 Aug’20 
8 s 








9610 967s 

75le T75le 
*73 75 

5le July’20 


24 24 
Last Sale 
9 9 
Last Sale 

*2 3 


13 13 
4\4 4\4 
3012 30!le 
*19 


24 24le 
S Aug’20 
2 Aug’20 
Zig Qig 
13 13 
41, 414 
30%, 31 
*19 2 hae 
66 <Aug’20 
148le 148le 


ie 


Last Sale 
146 146 
2414, 24le 

Last Sale 
3814 3814 

2614 
19 
45 
6 
127, 


Aug’20 
38!4 3814 
204, 
45le 
6 
1314 
1012 
94 
7918 
5912 60 
*121 125 
33 33 
8812 897, 
12353 Aug’20 
2534, 26 


59le 
124 

89le 

24 


167 


137%, 
3112 
2ile 
147, 
37 
107!2 
H5le 


166 
*13lo 
3044 


167 
14 
3lle 
21l1l2 211s 

*14lo 15ls 

Last Sale 

107 1074, 
6514 6514 

*25l0 2544 
40 40 lo 


*13lo 14 
2lle 22 
*14lo 15lg 
33 Aug’20 
107 10758 
25%, 26 
40 403, 
24 24 oo ee 
16%, 167g) 16%, 17 
19 191g; 19 19 
Last Sale29 Aug’20 
*17 18 *17 28 
* 


i 59 
“La st Sale 
*60 








*24 27~ 
Last Sale 
575g 575g 
Last Sale 
*22 25 
*2%g 
934 


50 <Aug’20 
*57% 58 
.25 July’20 
*22l0 24 


101g 

31e 

144 

Last Sale 
56 561e 


75 June’20 
*551o 561s 
Ro ee ac 78 
*2653 2710! *265g 277. 
Last Sale 3's Aug’20 
Last Sale,l'2 Aug’20 
*25, 3 *25g, =—234 
Zia 2!9' *2ln 3 
Last Sele ll, Aug’20 
Last Sale 3 Aug’20 
5le 5le 57g 6 
Last Sale 3 Aug’20 
59 59 ‘ 
17 17 
Last Sale 5 
*27 271 
Last Sale 85 
Oly Ol, 
141, 163; 
Last Sale 
Last Sale 14 
211, 22 | 22 
*3612 38 | 37l2 
' 








59 


Aug’20 
16%, 1714 


22 
3710 
4414! 
40 
1534 
14, 


44 44 44 

*36 38 *36 
145g 145, I14!e 
lle lle *ll, 

Last Sale 2 
Last Sale .15 
744, § 
*3lg Bly 314 Ble 
*| _— 
Last Sele 60 Auge’20 

*llg 1% 1% 2 

7 | *6le 7 
lin *llg lly 
2 *lig 28 
3! 50 *35 .60 

1312 1312 *13 14 
Lost Sale 25 Ane’2o 


Aug’20 
*41, 5 


50 
131s 
75 

















50 Aug’20. 
Aug’20) 


July’20 


| 


114) 


| 


Shares | 
131) 

143 | 
23) 


7 
16 


5| Rutland pref 


80| Edison Electric Illum 

















0| Loew’s Theatres 


7\| Pacific Mills 


1; Torrington 
. Union Twist Drill 





Railroads 
Boston & Albany 
Boston Elevated 


Boston & Maine 


Boston & Providence 
Boston Suburban Elec__no par 
Do 
Bost & Wore Elec pre_no par 
Chic June Ry & U S Y____100 
1 





00 
Georgia Ry & Elec stampd.100 
Do pref 100 
Maine Cen ral 
N Y NH & Hartford 
Northern New Hampshire_ 100 
Norwich & Worcester pref_100 
Old Colony 100 





100 
Vermont & Massachusetts - 100) 
West End Street 50) 


Miscellaneous 
Am Oil Engineering 
Amer Pneumatic Service... 25 


Amer Telep & Teleg 
Amoskeag Mfg 

Do 
Anglo-Am Comml Corp_no par 
Art Metal Construc Inc__. 10 
Atlas Tack Corporation_no par 
Beacon Chocolate 10 
Bigheart Prod & Refg____ 
Boston Mex Pet Trusteesno par 
Century Steel of Amer Inc. 10 
Conncr (John T) 
East Boston Land 
Eastern Manufacturing. _- 
Eastern SS Lines Inc 





Elder Corporation 
Gorton-Pew Fisheries 
Greenfield Tap & Die 
Internat Cement Corp_no par 
Internat Products 

Do p 
Island Oil & Trans Corp_- 
Libby, McNeill & Libby... 


10 
McElwain (W H) Ist pref_100 
Massachusetts Gas Cos___100 
100 


Mergenthaler Linotype___100, 
Mexican Investment Inc.. 10 
New England Telephone. _100 
Ohio Body & Blower__.no par 
Orpheum Circuit Ine 


Plant (Thos G) pref 

Reece Button-Hole 10 
Root & V Dervoort CIA no par 
Shawmut 8S 25 
Simms Magneto 

Stewart Mfg Corp 

Swift & Co 


5 
United Shoe Mach Corp... 25 
Do pref 25 


| 140 May 15 





Ventura Consol Oil Fields-_ 
Waldorf System Inc 
Waltham Watch 100: 
Walworth Manufacturing. 20 
Warren Bros 100 

Do 

Do 2d pref 1 
Wickwire Spencer Steel__- 
Mining 
Consolidated _ . 


5 
10 


i 
‘ 
i 


Adventure 
Ahmeek 
Algomah Mining 

Allouez 

Arcadian Consolidated. 
Arizona Commercial 
Bingham Mines 
Butte-Balaklava Copper. - : 


4 Calumet & Hecla__._-_--- 


Carson Hill Gold 
Centennial 
Copper Range Co 
Daly-West ; 
Davis-Daly Copper. _.- 
East Butte Copper Min-_.- 
Franklin 2 
Hancock C ‘consolidated. __ - 
Helvetia 
Indiana Mining 
Island Creek Coal 
SR tS 
Isle Royale Copper 
I a 
Keweenaw Copper 
Lake Copper Co 


6: La Salle Copper 


5 Superior -- 
5 Superior & Boston C opper- 


| Mason Valley Mine 


Mayflower-Old Colony - - 
Michigan 


New Cornelia Copper 

New Idria Quicksilver... 

New River Company 
ee 1¢ 

Nipissing Mines 

North Butte 


| North Lake. 


Ojibway Mining 
Old Dominion Co__..__-- 


> mere 
St Mary’s “Mineral Land. _ | 
Seneca Copper Corp__.no par! 
Shannon __. Nae 10) 
South Lake__- --. 2 ee a 
South Utah M&S. ee 5 
25) 
10) 
Trinity 25) 
Tuolumne C opper. 
Utah-Apex Mining 


‘Utah Consolidated- 


5 Utah Metal & Tunnel 


Victoria 


Wolverine 
Wvandotte.___._- are ee 2 


{| } 


Feb17| 132 Mar{16 


May 25) 
Feb 18, 
Feb 11) 
Jan 8 


334 Aug J 
6 Augl2 


130 Jan30 


72 Aug 4 


68 Jan 12) 
60 Jan 3 
23le Feb 11 
80 July 9 
77.» «July 21 
73 July 8 
15 Jan20 
70 Juneld 
38 Mayl17 
48 July 7 


3 Augil 
1 Feb 24 
5 Feb 10: 
80 Apr 30) 
74 July 29, 
71 July 26 
5 July 2 
1412 Aug 17 
24 Auglg9 
7344 July 28 
6 Febll 
llg Aug 5 
17gJune 18 
1210 Apr23 
334 Feb 14 
273, Feb13 
1714 Aug 13 
62 Augl0 











24 Aug 24 
13. Augl7 
3734 July 27 
16 Aprl4 
144,June 19 
42 Aug 9 

434,;Mar 4 
11 Augl0 

912 Apr 30 
9212 July 20 
683, Feb 6 
57 June 8 
12012 Aug 18 
31 Augld0 
825sMay 8 
2353 Aug 20 
2473 Aug 10 
150 July 26 
90 Junel6 
1312 Aug 4 


-" 


10053 Mar 18 | 
167 Apr20 











30%4 Aug 26 
203 
13. Feb1l13 
33 Augll 
104 Aug 9, 
643, July 1 
24leJuly 1) 
39leJune 18 
23%4 Aug 24 
12, Febll 
17 Feb16 
23 Augld 
1612 Aug 10 
51 Mar 2 
59 May 5 
60 Feb 6 
23 Feb25 


40c Aug 10 
56 Aug 2 
25c June 9 
20 Augl2 
2 Aug 5 
83, Aug 9 
61e Mari18 
3c July 19 


290 Aug 6 


1712 Feb13 
9le Aug 24 
732%, Aug 20 
3 Jan 3 
714 Aug 13 
95g Aug 19 
50c Augil 
3 Augi8 
1 Augl7 
60c Mar 26 
39 Feb 13 
77 <Apr2il 
26 Augl4 
3 Aug 3 
14g July 10 
210 Aug 3 
21, Aug 3 
11, Aug 7: 
27, Aug 9 
4%, July 20 
3 Augls 
57 Auglg 
16 May20 
5 July 10 
21 Marl2 
79 Febil6 
81, July 19 
12%, Aug 6 
le Feb 2 
ll, Aug 2 
20 Augl9 
36 Aug 6 
4310 Aug 24 
35 Augils8 


1212May 24; 


1 Augll, 
10¢ Mar1l0, 
10¢ May 11 


4 Aug 5 
2%, Aug24 


ll, Aug 25 
50¢ May 19) 
15%, Aug 7! 

§ June26' 
950 

lle Aug 26. 
30c Augi7. 
12 Aug 9 

14 July 1 


Aug 3 


409 Jan 


Aug 11 


6714 Jan} 2 | 

S7le Jan 2 | 

38le Aug}l3 | 
May g | 
Marjl5 | 


86 Jan} 2. 

|| 
Mar 30 | 
70 Mar; 5 
3653 Mar 10 | 
86 Jan 6 | 
89 July 7 
86 Apr 1)! 
25le Mar 11) 
87 Jan3li} 
45% Jan 3| 
5512 Jan ° 
714 Mar 15)| 
2 June 7 | 


8l4June 24 | 











83 Jan13_ 
19 Jan 5 | 
38 Apr20 | 
3514 April7. 
10 Apr 23)\ 
127s Apr 14! 
3%3 Jan 3. 
7 Jan 5) 


141,.May 28 | 


6§1lo Mar 23). 


3612 Jan. 3! 
283g3May 7}, 


88 Apr 8 


157 Feb 20)! 


36le Jan 2)| 
26 June 3} | 
60 May 25)| 
281, Aug 14) 
45 Jan 2) 
80le Feb 7\, 
8lg Apr 8) 
317, Apr 4 
ll Jan 6 | 
10llo Jan 10: 
8314 July 15) 
63 Jan 20 
138!e Jan 21) 
53 Jan 26) 
90 Aug 24) 
363g Jan 3 
3413 Mar 30) 
1761s Jan19 
99 Jan12' 
16 Jan 2 
55 Jan 

3lle Jan 

251g Apr 

49%, Apr 


26 Febl11' 
19 Marl9. 
23)4 Apr 7. 
44le Jan 26 
26 Feb 3 
79 Junels8 
66 Jan 21 
70 Jan 9 
311g July 21| 


1344 Feb27 
77: Jan 3 

lo Jan 6 
42 Jan 7 
4lo Apr 7 
1534 Jan 5 
107g Apr 27 
40c Jan 2 
3 
40\g Jan10 
l6le Jan 5 
4853 Jan 5 
47g Mar 3 
1414 Jan 5 
16 Jan 3 
5l4 Apr 7 
fig Mar3i 
4 Jan §'! 

3%, Janil4 | 


5934 July 13 
82 June21 | 
Jan 3. 


38 
5 
214 
47g 
Sig 
3 
553 

1] 4, 
rar) 


Mar 24 
Jan 5 
Apr 7 
Jan 3 


Jan 
Jan 2 


72 Mar27. 


24 Jan 5 
7io Jan 8&8 
29 Mayl12 
90 July 8 
1210 Jan 3 
2110 Apr20 
80c Jan 27 
253 Jan 26 
371e Jan 5 
58 Jan 3 
65 Jan 3 
58 Jan 5 
19 Jan 6 
2 Jan 7 
2leo Aprld 
25c Jan10 
6 Jan 7 
61g Jan29 
2%, Jan19 
1%, Jan 10 
3 Jan 23 
93, Feb20 
3%, Jan 5 
3lo Jan 8 
2 Jan“7 
23 Jan10 
lle Mar ?2 














Jan21 | 
Jan 3 
3 


Dec 
Dec 
Dec 
Jan. 
Oct 
Sept) 
10ec Dee 
3ig Nov: 
2ig Nov. 
132 Oct| 
84 Feb 
993g Mar, 
70 Mar} 
597g Dec) 
2514 Dec! 
86 Dec’ 
94 Oct 
z71 Dec 
15 Dee 
8s Oct 
38le Sept 
47 Sept 


5§ Dec 
55e Jan 

2ie Apr 
95 Dee 
79 ~«=6Feb 
78l2g Jan 
16 Dee 
17lio Jan 


145 Apr 
8014, Apr 
97 Jan 
38le July 
50 Jan 

168 Jan 


58 


71, Nov 
2 Aug 
9l4 Aug 
10812 May 
152 Nov 
8Ale Dec 
21le Nov 
2612 Dec 





"1319 May 
47, Nov 
1515 Mar 


q 
2le Dec} ' 
6 Dec 


419 Jan 
3lig Dec 
6 Jan 
39 Apr 
138 Oct 
2312 Oct 
28 Apr 


19 Mar 
75 July 

53, Dec 
283, Nov 

853 Feb 
90 Jan 
6714 Nov 
60 Dec 
130 Feb 
471o Nov 


741, Nov 
55 May 
31 Jan 
205, Nov 
211, July 
43 Oct 
25 July 
83 July 
721, May 
so «(CJuly 


2le July 
91 July 








553, July 
88le July 
41 July 
61g May 
2% July 
73 July 
Slo July 
45g Oct 
10 July 
131, June 
10 July 
83 July 
291, July 
1212 July 
yA. Oct 
87 Nov 
13le May 
20% Juiy 
14, July 
41, July 
5Qle July 
73 «CJuly 
83 July 
75 July 
26le July 
4i, July 
316 June 
50ce Aug 
11!4 June 
5%, Nov 
51, June 
2", Sept 
134, May 355 June 
7io Jan 123, July 
l', Jan 5 July 
114 Mar 43, July 
50c Jan 3 July 
15 Mar 31 July 
40¢c Mar 1'% May 


e Oct! 
Mar) 
Jan) 
Apr, 
Apr 
Feb 
Jan 
2Qle Feb 
49leo Feb 
14%, Mar 
flo May 
87, Feb 
573, Mar 
Si, Jan 
9 Feb 
25e Apr 
75e Mar 
30le Mar 
45 Mar 
52 Mar 
40 Mar 
13 Jan 
lle Mar 
40c Jan 
8e Jan 
4 Mar, 
1 Mar 
Il, Dec 
7ic Dee 


2! 
4 





® Bid and asked prices. »d Ex-stock dividend. d Ex-dividend and rights. 


e Assessment paid. h Ex-rights. 


2 Ex-dividend. w Half-paid. 
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Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Aug. 21 to Aug. 


Zi, 


both inclusive: 





Bonds— 


U 8S Lib Loan 3 %s_1932-47 
Ist Lib Loan 48.1932-47 
2d Lib Loan 4s. .1927-42 
Ist Lib L’n 448.1932-47 
2d Lib L’n 44%8_.1927-42 
3d Lib Loan 448...1928 
4th Lib L’n 4%8_1933-38 
Victory 4%8....1922-23 

Am Tel & Tel coll 48._1929 

AtlhG & W ISS L 5s..1959 

Chic Junc & U 8 Y 58.1940 

Delaware & Hudson 5s8---.- 

Gt Nor-C B & & 48.-_.1921 

KC Ft8S & Mem 4s_..1936 





| Friday 


1 Last 


| Sale. | 


| Price. 





~“-—-—-— = 
“—————- 


| 80 


| 77 
S. 


Mass Gas 4%s_..--.-- 1931 
Miss River Power 58..1951 
N E Telephone 5s-_--- 1932 
Swift & Co Ist 58___._1944' 


Western Tel & Tel 58.1932 


Week's Range 
of Prices. | 
High. 


Low. 


89.74 89.74 
| 84.14 84.24 
84.04 84.66 
84.14 84.94 
84.24 84.66. 
87 44 88.02 
84.40 85.04 
95.20 § 


é 
| 68 
74% 
80 
95 
60% 


2 
an 


-_ 


74 
68 





M5 .74 


Sales | 
for | 
| Week. | 


| 


Range since Jan. 1. 








$1,300) 
150 


850 
1,150 
19,450 
30,300 
35.900 
49,950 
5,000 
1,000 
| 16,000 
| 5,000) 
| 5,000 
10,000 
| 13,000) 


73%) 14,000 


8314 


Seite 
af 


4,000 
4,000 
1.000 


Low. High. 
59.04May, 100.00 Jan 
52.04May, 93.04 Jan 
52.04 May | 92.34 Jan 
82.14May' 93.80 Jan 
81.60May, 92.98 Jan 
86. 00May 94.96 Jan 
81.74May! 92.98 Jan 
94.84May; 99.30 Jan 
72% Apr, 81 Mar 
68 Aug, 81 Jan 
74 July; 84% Jan 
80 Aug, 80 Aug 
93% July; 99% Jan 
60% Aug 60% Aug 
74 July} 83% Jan 
69% Mar) 76 Jan 
77 Aug, 85 #$=Mar 
82 May: 93% Jan 
7 June’ 84 Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Aug. 21 to Aug. 27, both in- 
elusive, compiled from official sales lists: 


























Friday) Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. Of Prices. \ lVeek. |. —. — 

Stocks — Par.| Price. \Low. Fligh.| Shares. Low. | High. 
Amer Vitrified Prod,com50| 10% 10 10% 50 9% July! 16% Apr 
Am Wind Glass Mach..100] 108 | 108 110% 180} 107% Aug| 135 Jan 
Arkansas Nat Gas, com_10} 11%] 11% 13 | 18,685} 9% Aug! 45 Jan 
Bank of Pittsburgh - - - -- BS 145 145 1} 131 Feb! 147 June 
Carbo-Hydrogen Co, pf._5).---.- 3% 3% 100 3% June 5 Jan 
Crucible Steel, pref._..100}_. --- 94% 94% 50} 92 July! 100 Jan 
Habirshaw El Cable(no par)| 15 14% 15% 430| 14% June 7 Apr 
Harb-Walk Refr, com. .100)._-_-.- 97 97 130} 90 Aug’ 119 Feb 

 ——— 97 97 410} 93 July} 102 Jan 
Kay County Gas-----.--- ] 1% 1% 1%! 2,855 1% Jan) 2% Apr 
Lone Star Gas__.------ 25| 27 37 38 285, 25 June| 45% Jan 
Mfrs Light & Heat----- 50| 55%!) 53 56 1,505; 48% July} 61% Jan 
Marland Petroleum......5| 4% 44%, 4%] 4,875 4 May! 6% Jan 
Middle States Oil _ - - - - -- «acts 12 12 10; 12 Aug) 38% Feb 
Nat Fireproofing, com..50/}_____- 5%) OG 55 5% July) 9\% Apr 

Preferred. ........--.- 50} 12 11 12 515} 11 #£Aug! 19% Apr 
Ohio Fuel Oil. ......---- 1} 24 23 «24 223] 21 Aug) 34% Mar 
Ohio Fuel Supply ------ 25| 49%! 48% 50 452| 44 Feb| 55% Apr 
Oklahoma Natural Gas_.25|_____- 30% 30%} 1,000! 29% July! 52% Mar 
Pittsb Brewing, com._..50/_____-_ 3% 3% 50 3% Aug) 8% Apr 

Preferred__..__.__-.- 50} 11 i] 11% 100} 11 Aug! 18% Apr 
Pittsburgh Coal, com_..100) 62%!) 61% 62% 610} 51% Mar 65% Apr 

Preferred_.....___-- 100]_____. 85 86 20| 84% Aug! 92 Jan 
Pittsb-Jerome Copper....1}_____- 8¢ 9¢ 6 ,000 4c July! 25c Jan 
Pittab & Mt Shasta Cop_-1).____- 35¢ 37c | 3,500) 30c Aug) 53c Jan 
Pittsb Oil & Gas__..-- EE 12% 13 240 1] May; 18 Mar 
Pittsburgh Plate Glass.100|______ 155 155 35| 149 Aug! 172 Apr 
ee Bee... wcowedlccccec 4c 4c 6,300 4c Aug 7e Jan 
Transcont’! Oil... .(no par)}_____- 12% 12% 125 9% Aug! 37% Jan 
Union Natural Gas._..100}_____-_ 118% 118% 30} 117% June} 130 Jan 
 , Se Sees 58 58 20} 52 Feb! 64% Apr 
U 8 Steel Corp, com__.100| 90%| 88% 90% 70} 84% Aug) 107% Jan 
West’house Air Brake...50} 105 105 105% 40} 103% Aug! 118% Jan 
West'se El & Mfg,com..50} 47%) 46% 47% 650} 45% May; 55 Jan 
West Penn Rys, pref__.100/)_____- 68% 70 45| 65% July; 79 Jan 
W Penn Tr & W P, com.100/_____. 84 9 300 7% Jan' 15% Mar 

















Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 21 to Aug. 27, both 
inclusive, compiled from official sales lists: 
































Friday Sales 
a apes a Sor Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
ne . a 33 +t aa ont + tt ye 56 “4 veb 
oe eececeece « ‘ r 4 e 
Amer Railways, pref.._.100|}______ 30 30 100; 30 J mad 64 i Jan 
Mpa pet | $0 Bo] 385) go seal fg” ek 
SE Se gla { ‘e 
Cambria Iron...._._.. pte 38 38 | 200] 35 June| 40 Feb 
Catawissa, Ist pref____. are 35 35 1} 34 May! 40 Feb 
Elec Storage Battery__.100| 122%} 119% 123 1,857; 99 Feb; 141 Jan 
General Asphalt, pref_.100} 90 90 90 51 77 Aug! 193 Jan 
Seltues Tuen pnt. sel 22 30 «30°| -65| 30° Marl 35° Feb 
9 —— Te ” r e 
Lake Superior Corp..__.100|_____- 11% 12 300 G% re 22 Mar 
—_ — bettas = 58% ro ” rr 4 — 57 s June} 65 ; Mar 
Midvale Steel & Ord_.._50|....._| 3914 40 — 400 a7i¢ gro! HAS: Kod 
Minehill & S H__..___- ee ee 41 41 71 40 May Jan 
Pus Go roessee ROE 40% 41%} 2,816] 37% July} 43% Mar 
Pref (cumulative 6%)_50| 31% 30 31% 381; 29% May! 36% Jan 
Phila Electric of Pa___.. 25| 22% 21% 22%) 1,667; 204% May| 25% Jan 
Phila Insul Wire_.._no par|_____- 51% 51% “41 50% July} 51 YY. Aug 
Phila Rapid Transit....50) 14%] 14% 15 12,445; 12% July! 28 Jan 
ao Traction... . 4 ro : = 50 June| 63 Jan 
i | ’ ‘ ; va 
Tono-Belmont Devel____1 2 1% 2 ie 1,660" ty, jt 3 16 a 
Tonopah Mining...____- 1) 1%] «1% «1% 430| 1 4Augl 2% Feb 
Union Traction....__.. 50| 24%!) 24% 25 1,023; 23 July| 37 Jan 
United Gas Impt._____. 50; 40 40 41 1.678) 40 July| 57 Jan 
U 8 Steel Corporation __100/____-.- 88% 904 575) 8454 Aug] 108% Jan 
toot 6d nape 4 ie snl] aes a. 
eee ee VU Iie ee ee . « e sviar r 
York Railways, pref_._..50| 30 30 30 74; 29 Aug! 32 yd 
or \X 
U d Lib L’n 4%4s8.'27-'42)___..- 84.48 84.58|$21,200) 84.20M 91.90 J 
3d Lib Loan 44s8__.1928)....-- 87.70 88.00/108,400 86.40 May 94.60 Jan 
4th Lib L’n 44%48.1933-38)__--.-- 84.76 85.02) 71,100} 82.30May| 92.88 Jan 
m bey id og a ag ae oe 95.68) 45,700] 94.70May| 99.34 Jan 
mer Gas ec 56. .2007).....- 70 4,400; 70 M 82% J 
Beth Steel p m 6s_._.1998/._..-- 110 110 2,000! 103 ad 110 p pe 
ang a ‘et tr ctis .8 its mule 4 52 10,300} 51% July 65 Jan 
e 4s, ESS xs 3: 35 30,000} 35 Au 35 A 
Lehigh C & N cons 44s '54/_-_---- 80 80 9,000} 80 po 9014 pes 
Lehigh Valley coll 6s. .1928} - - - - - - 9644 96%} 5,000} 92% June| 102% Jan 
Consol 44s. .-.-.-.-- = 83 83 2,000} 8&3 Aug! 94 Jan 
seath Pronerties 4.05. 21088|.. =. “— tliun. wis = 
“47 42Viwe-r ff © | & ’ A 0 
N O Tex & Mexico 5s..-.-.-|.-.---- 48 48 6,000} 48 ye 48 pr 
N Y¥ W' chester & B 4s '46)|__-.--- 43 43 15,000] 43 Aug| 43 Aug 
Penn RR 10-year 7s. .1930)_-_---- 102% 102%) 5,000) 100% Apri 103 July 
Phila Electric ist 5s..1966| 80 80 80%} 41,500} 79% July] 93 Jan 
do small... _1966]-«---- +4 83 200}; 82 July| 93% Feb 
Dentin hog a _ 1997 aig i 79 80 $000 72 i 8 4 i 
> = , pr pr 
United Rys Invest 5s_1926'._..-- 65 65 2,000: 65 Junel 76 Jan 














Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Aug. 21 to Aug. 27, both inclusive, 
compiled from official sales lists: 






































Friday Sales 
Last |Week's Range Jor Range since Jan. 1. 
Sale. of Prices. Week. — 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
American Radiator_....100}_..__- 70 70 30; 68 Suly| 85 Mar 
Armour & Co, pref....100}| 91%} 91% 92 420; 9034 July! 110% Jan 
Armour Leather..------ 15| 16 15% 16 1,424) 15 Aug}; 1734 Mar 

Preferred......_---- Sib cdedcas 91% 92 291; 91 Aug! 95% Feb 
Beaver Board......-.-(*)]_----- 43% 43% 5} 40 Aug; 58 Mar 
Briscoe, common. oot") 26 26 28 845} 26 Aug; 7! Jan 
C268 WF i)... --cccsee (*) 10 10 10% 350; 10 July; 24% Apr 
Chicago Elev Ry, com.100j____-- 1 ] 27 1 Feb| 1% June 

Preferred.__........100 4% 4% 4% 72 3 May 844 Feb 
Chicago Title & Trust..100}__._--. 200 200 10; 200 May! 215 Feb 
Commonwealth Edison.100}; 101%}; 101 101 % 175; 101 Aug; 108 Jan 
Continental Motors._..10 8 34 8% +e) 1,785 8% Aug 13% Feb 
Cudahy Pack Co, com.100| 80 79 80 360! 77 Aug! 101 Feb 
Deere & Co. pref__....100]____-- 93144 93% 30| 93% Aug! 102 Feb 
Diamond Match__-.--- 100} 106 106 107 75; 105% June; 12544 Mar 
Edmunds Jones.......(*)j|----.-- 17 17 25; 17 Aug; 33 Jan 
Godschaux Sugar, com _(*)}_....- 443 45 100; 44 Aug; 61 May 
Great Lakes D & D___.100!____-- 60 60 % 115; 60 Aug: 92 Jan 
Hartman Corporation. 100}... _-- 7? 78 50; 7 Aug! 105 Jan 
Holland-Amer Sugar._...10} 15% 15 15% 380; 15 Feb! 18% May 
Hupp Motor... __._.-...10 14% 14% 15 645; 13 Feb; 23% Apr 
Libby, McNeill & Libby.10} 13 12% 13%) 4,310} 11% Aug} 322 Apr 
Lindsay Light _....-.-- es 6% 7 335 5 May 9% July 
Mitchell Motor Co_____(*)]_----- 14 16 1,050; 14 Aug; 44 Apr 
Nat Carbon, pref (new).100]__-__-- 100 =101 290} 100 Aug; 118 Jan 
National Leather_____-.- 10; 10%] 10% 10%) 2,063 9% Aug}; 15% Jan 
Orpheum Circuit, Inc_._..1]-...-- 25% 25% 530} 25 July} 35 Mar 
Page Wov W Fence, com 20}__---- 3 3 75 3 Feb 3% May 
Pick (Albert) & Co__._(*)]__--_-- 39% 39% 60; 39 Aug; 50% Jan 
Piggly Wiggly Stor, Inc.(*) 33 33 33 125; 32 Augi 43 July 
«,uaker Oats Co _...100| 239%} 239% 240 374| 215 Aug! 310 Mar 

Preferred__________. 100; 88 88 89 100| 87% Aug: 98% Jan 
Reo Motor -_....10} 21%] 21 22 650| 21 May! 28 #=Mar 
Sears-Roebuck, com__.100} 141 140 141% 280; 130 Aug; 243 Apr 
Shaw W W, com___... _ ) ———- 69 70 125; 61 Feb: 90 Apr 
Stewart Mfg Co__..-__. , Soe 33 33 30; 33 Aug; 50 Mar 
Stew Warn Speed,com_100| 32%] 32% 34%] 9,585 7% Aug! 50% Apr 
Swift & Co__________. 100| 1074%4| 106 107%} 1,340) 103% Aug; 128 Jan 
Swift International_.._...15] 30%] 29% 32 11,855| 28% Aug! 55 Jan 
Temtor Prod C&F‘A’’_(*)}_.__-- 41% 41% 230| 39% Aug! 49 Mar 
Thompson, J R, com_..25| 27 25% 27% 75| 25% Aug! 52% Mar 
Union Carbide & Carbon 10} 63%| 62% 64%] 10,475) 54% Apr) 74% Jan 
Union Iron Wks vtec_..50] 21 19% 21 840; 14% Aug) 42 Apr 
Unit Pap Board, com_.100| 30%| 29% 31 10,440; 20 Feb; 3! Aug 
Wahl Co___....___._.__(*)]____-- 50 50 25| 36% Mar! 56 May 
Ward, Montg & Co, wi.20} 31%] 29% 31% 1,195) 2844 Aug! 40 Mar 
Western Knitting Mills_(*)}..._-- 15% 15% 425) 15 Aug} 23% Jan 
Wrigley Jr., com______- 72 72 50| 70% Aug! 81% Apr 

Rights.....___..._._.__ _]_.. ay 4% 4% 225 4% Aug 4% Aug 

Bonds— , 
Armour & Co Deb 7s.1930/_____. 96 96%| $6,000! 95% July! 96% Aug 
Chicago City Ry 58__.1927| 62 62 62 6,000| 60%4 May! 72% Feb 
Chicago Telephone 5s. 1923]. ----- 89% 89%| 2,000; 89% Aug! 97% Jan 
Commonw Edison 5s_.1943| 77 77 77 2,000\| 77 Aug! 87 Feb 
Metr W Side El! Ist 48.1938 46 45% 46 12,000; 45 June} 49 Feb 
Peoples G L & C Ist 68.1943}____-_- 58% 58%! 3,000| 58% Aug 75 Feb 
Swift & Co istsfg25s_1944'_____. 83 83 2,.000° 82% Aug 92% Jan 





(*) No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Aug. 21 to Aug. 27, both in- 
elusive, compiled from official sales lists: 
































| Friday Sales 
| Last |Week's Range| for Range since Jan. 1. 
| Sale of Prices. Week. ~ 
Stocks— Par.| Price. \Low. High.) Shares. Low. | High. 
Atlantic Petroleum__-—_-_- =r 3% 3% 600 2% Feb) 4% Apr 
Baltimore Brick______. eae 2 2 400 1% Jani 2% Jan 
Boston Sand & Gravel___-!|____-- 25 25 125; 20 Aug; 25 Aug 
RR ee 65 62 65 20; 53 Jan} 65 Aug 
Se Given ccceccca =a 160 160 65| 160 Aug; 163 Mar 
Celestine Oil__.._______-- | 1.30) 1.20 1.30) 3,072)105 June) 3.40 Jan 
Consol Gas EL&Pow__. 100) 95%| 95% 96% 327| 95% Feb| 103% Jan 
Consolidation Coal__--100)_..--- 79% 79% 50| 74% June} 89 =May 
Cosden & Co pref___...-_5)_._._- 3% 4 90 3% May 4% Jan 
Houston Oil Pf tr ctfs __100)_____- 70 71 441 67% May| 93% Jan 
Indiahoma Refg______-_-- BRA 6% 6% 50| 6% Aug| 10% Mar 
Mt V-W Millsvtr__..100' 30 30 30 18; 30 Aug; 70 Jan 
Preferred v t r______ Ditléinene 68% 68% 33; 66 Aug! 95 Jan 
Northern Central. .....50)....-- 62 62 150| 60 July; 70 Jan 
Pennsly Wat & Pr_____ 100; 81%) 78% 81% 389; 74 Feb| 84% Mar 
United Ry & Elec. .__.-.50}_..--- 11% 11% 710; 11 Feb) 15 Jan 
Wash B & Annap_____- 50; 16 16 16 25} 13 May, 20% Jan 
Ala cons C & I 5s____1933)__ .-_-- 86 86 1,000; 85 July; 88 Jan 
Atlan & Char! Is 5s___1944)____-_- 83 83 1,000; 83 Aug! 85% Apr 
Chicago Ry Ist 5s____1927!}____-- 57% 57% 1,000| 56% May, 70 Jan 
City &S(W) Ist 5s___.1948)____-- 50 2,000; 50 Aug) 50 Aug 
Cons Gas 5s.......__ ae 85% 85%) 2,000|' 85% Aug! 96 Jan 
Con GasEL&P4\%s __1935)_._-_-- 74% 74% 1,000; 72% June 8l Jan 
Cosden & Co conv sf____._/_._-_-- 90 6,000: 83 May 93% Apr 
United Ry & E 4s____1949| 62%! 61% 62%}! 21,000) 55 May) 69 Jan 
Income 4s___._____ a ee 43% 44 7,000; 42 Mar; 48% Jan 
funding 5s small____1936)_._--- 59 59% 600| 56 Mar: 63 Jan 
Va Mid 5th Ser 5s____1926'_____- 90% 90%! 2,000' 90% Aug! 90% Aug 





New York ‘-Curb”’ Market. 


—Below we give a record of 


the transactions in the outside security market from Aug. 21 


to Aug. 27, both inclusive. 


afternoon. 


It covers the week ending Friday 


It should be understood that no such reliability attaches 
to transactions on the ‘‘Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 


members of the Excha 


e can engage in business, and they 


are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


Every precaution, too, is taken to 


insure that quotations coming over the “‘tape,’’ or reported 
in the official list at the end of the day, are authentic. 

On the “Curb,” on the other hand, there are no restrictions 
one can 
meet there and make prices and have them included iz the 
lists of those who make it a business to furnish daily records 
of the transactions. ‘The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining 


whatever. 





Any security may be dealt in and ar 


. Inthe circumstances, 
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it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 
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Range since Jap. 1. 








Ses 
Week's Range| for 
Other Oli s of Prices. Week. 
Stocks (Concluded) Par. . Low. High.| Shares. Low. 


Denny Oil_r 144 |166,200 
Dominion Oil_r......_. i1¢ 614 2,100 
Dunn Petroleum : ‘ 400 
Duquesne VJil_r 900 





by 
$ 








| 
a 


Aug 
Aug 
Aug 
Aug 


Friday 
Week ending August 27. Last |Week'’s Range 


ASK 


Range since Jan. 1. 





Stocks— Par. 


Sale. of Prices. 
.|Low. High. 


High. 





Industrial & Miscell. 
i f. i a or 
Aetna Explosives_r(no san 
Air Reduction_r__(no par) 
Aluminum Mitre_r(no par) 

Preferred r......-.- 100 
Amer Candy Cocom (no par) 
Amer Chicle_r__..(no =) 

aa 
Amer Refrigerator_r__..-- 
Amer Writing Pap com.100 
Automatic Fuel s.r_..--- 
Bliss (E W) Co, com wit) 
Border Co com _r...-- 

Ts 100 
Brier Hid] Steel__.(no par) 
Brisco Mot Corp com_r-(t) 
British-Amer Chem_r_._.10 
Brit-Am Tob Ord bear -r£fl 
Brit Empire Steel, com 100 

7% vreferred: 

Buddy Buds Inc_r-(no par) 
Buick Carburetor_r__..10 


Caracas Sugar.fr-._...-- 50} _ 


Car Ltg & Power_r._.-_- 25 
Chicago Nipple Mfg clA 10 
Cities Serv Bankers «hs r(f) 
Cleve Auto Co, new-.--.-(t) 
Colombian Emer Synd new 
Conley Tin Foil... _-r-_(?) 
Continental Motors_r...10 
Crude Chemical, com-_r-_.- 
Davies(Wm og aes r.(T) 
Dominion Stee 

ee toneanvesd (no par) 
Farrell (Wm) &Son,com.r(t) 
Firestone Tire&Rub com 10 
Gardner Motor Co (no par) 
Garland Steamship _r_.-_-- 
Gen Asphalt. com_r_..100 
Gillette Safety Razor_r-_(T) 
Goldwyn Picture r (no par) 
Goodyear Tire & Rub r 100 
Grape Ola Prod Corp com 1 

Preferred 


Hercules Paper _r_.(no par) 
Heyden Chem_r__(no par) 
Hydraulic Steel com r.(t) 

I i ta 100 
Indian Packing Corp_r-_(t) 
Intercontinental Rubb_100 
Internat Products com-_r-. 
Kay County Gas_r___--.- 1 
Libby ,.McNeill&Libby_r 10 
Lima Locomo com_r-_..100 
Lincoln Mot Co Cl A_r_.50 
Locomobile Co_r__ (no par) 
Lucey Mfg class A_r___.50 
Mercer Motors_r_(no par) 
National Leather r-_-_-_-- 10 
Nat Mot Car & Veh_r-_(f) 
Nor Am Pulp & Paper--(t) 
Orpheum Circuit com_r_-_1l 
Packard Mot Car com _r_10 
Peerleag Truck & Mot-r 50 
Perfection T & Rr... .--. 10 
Radio Corp of Amer_r_. af 

EEE 
Republic Rubber_r (no ae 
Reynolds (R J) Tob Br 25 
Rockaway Roll Mills_r-_(t) 





Root & Vandev’t com__100 
Roy de FranceTotlet Prod 5 
Schulte Retail Stores new( t) 
Binger Mfg.g¢.......-- 100 
Standard Parts com_r__100 
Stutz Motor Car r (no par) 
Submarine Boat w t c__(f) 
Sweets Co of Amer_r__.10 
Swift & Co_r 100 
Swift Internat_r__.._-- 15 
Todd Shipyards Corp_r-_(f) 


United Profit Sharing. .25c 
Un Retail St’s Candy_r-_(t) 
U 8 Déstributing com_r_50 
U 8 High Sp Bteel & Tool(T) 
U 8 Light & Ht com_r_.10 

Pref 10 


erred _r 
U 8 Metal Cap Seal.r___- 
U 8 Steamship 
VanRaeaite Co Inc com r(T) 
Preferred . r Ee eS. 100 
Warren Bros.r_.....-- 100 
Willys Geresems.2 ine par) 
First preferred_r_...100 
Second preferred.r_.100 
Wrigley (Wm) Jr com-r-25 


Rights. 
Bliss (BE W), com_fr-____.- 
Nat City Bank _r____.---- 
New Jersey Zinc._r 
Wrigley (Wm) Jr_r 


Former Standard Oil 
Subsidiaries 
Angio-Amer Oll_r_...-- £1 
Galena-fagnal Oil com r 100 
New York Transit_r__.100 
i inal 25 
South Penn Oil_r__..-.- 100 
Standard Oil (Calif) _r_100 
Standacd Oil of N Y_r_100 
Vacuum Oli_r..._.-..-. 100 


Other Oil Stocks 
Ajax Oil, Clase A_r..-_.- * 


Ar 0 
Atlantée Gulf Oil Corp. = 


1 
Bigheart Prod & Ref....10 
Boone Oil 5 
Bostoa-Mexican Pet.r_..1l 
Boston-Wyoming Oil.r..} 
Carib Syndicate new r __. 
Central Petroleum pref-_r-_- 
Cosdem & Co com.r....- 5 
Cushine Petr Corp com r_5 





2 2% 

1 1-16 1 3-16 
11 12% 
74% 74% 
7% 7% 

a 44 











4% Apr 
11% July 
49 Jan 
40 Jan 
07 July 
11% Feb 
68 Apr 
69 July 
1% Aug 
12% Jan 
61 
48 
108 
91 
33 
68 


28% Jan 
39 July 
562% July 
2% June 
11% July 
60 July 
3% Apr 


132 June 
2% July 
2 13-16 July 
6% Aug 
33 Apr 
74% Mar 
Jan 

Jan 

Jan 

Jan 

Aug 

Apr 

Apr 

Mar 

Jan 

Jan 

July 

Jan 

Jan 

July 








Elk Basin Petrol_r_.__ - 5 
Engineers Petrol Co_r._.1 
gE SEE ae 5 
Esmeralda Oil & Gas_r._.1 
Federal Oil 5 
(no Dar) 
Gilliland Oil com r (no par) 
Glenrock Oll_r....... 10 
Grenada Oil Corp cl A_r_10 
Hudson Oil_r 1 
Internat Petrol_r...._. £1 
Leetone Petroleum-_r__. 1 
Livingston Petrol_r_.._..- 
Manhattan Oil_r_(no par 
Maracaibo Oll Saplor ott 
Merritt Oil Corp_r_...-. 16 
Mexico Oil Corp 
Midwest Refg_r_......- 50 
Midwest-Texas Oll_r_...} 
National Oil_r_......... 7 
Noble Oil & Gas 
North American Oil. ae: 
ee ee 


0 
Panhandle Pr & Ref — 
RE Oo 
Petrol Prod of Amer 
Producers & Ref_r_... .. 10 
Red Rock Oil & Gas_r_..- 
Rickard Texas Co_r__..- 5 
Ryan Cons’d_r.w i 
Salt Creek Producers 
Sapulpa Refining .r...... 5 
Savoy Oil 5 
Settied Prod.r..........- 
Simms Petroleum r(no par) 
Sinclair Con Oil, pref _.-- 
Skelly Oil Co_r......-.-. 10 
Spencer Petrol Corp_...10 
Superior Oil_r....(no par) 
Texas-Ranger Prod & Ref 1 
Texon Oil & Land 
Tropical Oil Corp.r_....25 
United Tex Petrol_r__..- 1 
Victoria Oll_r 10 
, < * aren 5 
West States Oil & Land_r.l 
White Oil Corp_r-_-_(no par) 
Woodburn Oil Corp-_r--(t) 


Mining Stocks— 
Alaska-Brit Col Metais..1 
America Mines.r......-.- 1 
Amer Tin & Tungsten_r-_-_1 
Arizona Globe Copper...1 
Atlanta Mines_r_.....-.- 1 
Belcher-Divide_r_....-. 10¢ 
Belcher Extension 
Big Ledge Copper Co....5 
Booth er | 
Boston & Montana Dev..5 
Caledonia Mining 1 
Canada Copper Co Ltd..5 
Candalaria Silver.r.....- ; 
Cash Boy Consol 
Consol ao Silver . a 
Cortes Silver 1 
Cresson Con Gold M&M. : 
Divide Extension 
El Salvador Silver Min-.r. : 
Emma Silver 
Eureka Croesus Min-.r...1 
Eureka Holly_.r......-.-.. 1 
Forty-nine Mining-.r-.-_--.- 1 
Golden Gate Explor’n_r-.10 
Goldfield Consol’d r....10 
Goldfield Devel_r..... 10c 
Goldfield Merger-_r 
Gold Zone Divide.r.-..-- 1 
Hecla Mining 25c 
Honduras-Amer ayes.s7) 
Iron Blossom_r.....-- 


Murray-Mog M, Ltd.-.--1 
Nat Tin Corp_r..-.-.--- 50c 
New Jersey N89 00-508 


Rex Consolidated Min-.-..1 
Roper Group Mining...-.1 
St Croix Silv 1 
Seneca Copp Corp (no par) 
Silver King Divide.r....1 
Silver Pick Cons’d. Poont 


Standard Silver-Lead....1 
Success Mining 1 
Sutherland Divide_r..... 1 
Tonopah Belmont Dev...1 
Tonopah Divide_r_.....- ] 
Tonopah Extension ] 
Tonopah Mining-.r...... 1 

Eastern Mining..1 


Allied Pack conv deb6s r'39 
Amer Tel & Tel 66. r..1922) 

OS, G0008. Si cctisoue 1924 
Angio-Amer Oil 7s ..'25 
Armour & Co7% notes r’30 
Beth Steel 7% notes.r.1922 


21 
CCC &8tL Ry 66 r 1929 
Colum. Graph Mfg 88.1925 
French Govt 48_r.......- 


French Govt 5% prem _r.. 
Goodrich (BF) Co 78.1925 
Interboro R T 78_r...1921 
KennecottCopper7ar..1930 
Morris & Co 7 4s_r._..1930 
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28,700 
11,500 
40,000 
3,000 
4,000 
500 
200 
10,300 
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Aug 
May 
Aug 
July 
May 
Feb 
Aug 
May 
Jan 
May 
Aug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
May 
July 
% Aug 
9-16 June 
2 Aug 
June 
Aug 
June 

Apr 

Aug 

; Aug 

; May 
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Pax 
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3-16 Aug 
9-16 Feb 

% July 
y% June 
8c May 
2c Aug 
yc July 
lle June 
15-16 Jan 
15% May 


on —_ 


1 5-16 f 
] July 
2% Aug 
6c May 
4%cJuly 

% July 
1 Aug 
le May 
6c Aug 
3c (Aug 


Aug 
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| Friday) 


ite. | of Prices | for’ | Rare Since Jon. _ | New York City Realty and Surety Companies 


Bonds (Concluded)— | Price. Low. High.| Week. Low. High. 








eee 





7 All prices dollars per share. 

N Y Cent RR 7s wi_r_1930, 100 | 9924 10044 |250,000} 99%, Aug 100% Aug _ Bid | Ask Bid | Ask |) | Bid | Ask 

N YN H & Hartford 4s_r H9% 6944 69%) 35,000 Aug) 69% Aug } Alliance R’'Its 0 x0 Lawyers Mtge 110 5 :Realty Assoc 

Pan-Amer Petrol & Tr7s'20' 94%, 94% ,| 20,000) § July July | Amer Surety ; ‘0 Mtge Bond-.-| 80 (Brookiyn).| 160 

Russian Govt 548_r__i921)__-. 25 25 | 4,000) 2: Jan Feb jond & MG. 21! Nat Surety._) 194 U S Casualty_| 150 
6148 certificates . 23 23%} 20,000) 2: Aug) 27 Jan | City Investing 5: 5 N Y Title & USTitleGuar 75 

SinclairConOll7%ar...°25 90 | 89 91%1760,000| 86% Aug Apr Preferred , Mortgage --| 110 West & Bronx 

Southwestern Vell Tel7s'25, 90'%| 90'¢ 91 | 52,000! 9 Aug, 91% Apr | Title & MG! 160 

Swedish Govt 68 June 15°39 .-| 83 85 | 26,000) A Aug |: Jan — | 

Texas Co 7% notes.r_1923, 98%) 98 99 |217,000!| 97% June May So 


Union Tank Car eq 78.1930) 96%| 96% 96%1}111.000! § Aug | Aug ; ‘+7 
Western Elec conv 7s... '25 : | 98 9854. 36,000 iui Ape Quotations for Sundry Securities 


All bond prices are “‘and interest” except where marked “‘f.”’ 








German Government and 
Municipal Bonde 
(Dollare per 1,000 Marks) Marks Standard Oi! St:vcks Per share | RR. Equipments—Per Ct. Basis. 
 § 2 ara A 947.00 July June Par Bid. | Ask. | Baltimore & Ohio 4 48 : 
Greater Berlin 4s_r. | 44) 17%, $44} 82,000 “44 Aug June | Anglo American Oil new. £1) °21!2 2212 | Buff Roch & Pittsburgh 44s 
Bremen 4s_r | 21,000 Aug) 28 July | Atlantic Refining 1001150 1200 | | 
 » ee -eeel | 1 45,000 Aug) 28 July Preferred _..---------100) 105 107 || Equipment 6s__._______- 
Coblenz 48.r_____. it & 20% 2! 50,000} 20% Aug July | Borne Scrymser Co.----100; 420 460 ||Canadian Pacific 44s & 6s_- 
Danzig 4s _r 2 | 25,000 7 Aug June suckeve Pipe Line Co_.. 50 *92 95 ||Carol Clinchfield & Ohio 5s_- 
Dresden 4s fr _ 1,000 Aug June | Chesebrough Mfg new--.100) 220 (230 ||Central of Georgia 4 M468. .... 
4\4e.r____- Fa ol 20,000) : Aug June Preferred new_-------100 100 105 ||\Chesapeake & Ohio | 
Dusseldorf 4s_r. __| 94 50.000 6 Aug! 28% June | Continental Oil__-------100); 120 125 || Equipment 5s____- stworeh 
Frankfort 4e_r......_.._._. | 2: 53.000 Aug June | Crescent Pipe Line Co--- 50) *30 | 32 ||\Chicago & Alton4%s______- | 
 . eae ie 25 2! 50,000) 2: Aug 3 June | Cumberland Pipe Line---100 135 145 || Equipment 5s : 
German Govt 3s_r__. 7 Ay 11,000 6 Aug 20 Aug | Eureka Pipe Line Co_---100) 102 107 ||Chicago & Eastern Ill 5%s 
 * _..-|-- 10,000 Aug) 23% June | Galena Signal Oilcom---109| 50 | 55 ||Chic Ind & Louisv 4%s__-_: 
Hamburg 4s_r ’ 55.000 Alle IR June Preferred old 1 90 95 ‘Chie St Louis & N O 5s__-_-_- 
4\%a_r | 603.000 Aug 27% June Preferred new 88 92 |'\Chicago & N W 4%s 
Leipzig 4s_r 55.000 Aug 28 4 June Illinois Pipe Line 150 155 || Chicago RI& Pac 4%s 
ee 65.000 Aug 30 July | Indiana Pipe Line Co_--- 50, *93 | 98 || Equipment 5s_________-- | 
Mainz 4s_r__.___._. bye ‘ ‘ 10,000!) 23 Aug 27 July | International Petroleum. £1, *34 35 || Colorado & Southern 5s-_---- 
Mannheim 4s_r Irae 5,000 17 Aug 26 July | National Transit Co---12.50 *725 26 | Erie 5s 
vienna 48_r | 5 51% 200.000 57% Aug 9 June | New York Transit Co..-100) 160 170 || Equipment 4%s 


, Northern Pipe Line Co_-100) 98 102 |!Hoacki Valley 4%4s-._----- 
* Odd lots. + No par value. 1 Listed as a prospect. / Listed on the Stock Ohio Oil Ate _ 25.*399 330 i Maelaonens 56 . 
” | lla 


Exchange this week, where additional transactions will be found. o New stock. eo , 1 Co _.. 25) *45 ‘ ‘@ al 5 
r Unlisted. wWhen issued. 7 Ex-dividend. y Fx-rights. zEx-stock dividend. See Pogo yey : oo 100 ms ; 4 "eieeaa dice 
¢ Dollars per 1.000 lire, flat. k& Correction. Prairie Pipe Line 188 193 || Kanawha & Michiga 
rr : — Solar Refining --. 370 390 || Louisville & Nashville 5s_- -- 

CURRENT NOTICES Southern Pipe Line Co--100) 122 {128 ||Michigan Central 5s-_-----. : 
enema South Penn Oil---------100) 273 |278-|| Equipment 6s-_-- “ 
—Announcement is made by the N. A. MacDonald & Company, Inc., of | Southwest Pa Pipe Lines.100' 63 | 68 | Minn St P& SSM 4 
Buffalo, N. Y., of the incorporation under Dominion charter of N. A. | Standard Oil (California) -100) 312 (315 || Equipment 5s & 7s__-___-. 
MacDonald & Company, Ltd., Investment Bankers with head office in | Standard Oil (Intiana)--100) 670 [680 || Missouri Kansas & Texas 5s- 
Montreal] and an office in Ottawa, Canada, for the carrying on of a general | Standard Oil (Kans.s)---1002525 |545 |) Missouri Pacifie 5s___------ 
business in Government, Provincial, Municipal and high grade industrial] | Standard Oil (Kentucky) 100) 350 |370 || Mobile & Ohio 5s_--------- 
securities and the handling of its Canadian business and interests. Mr. | Standard Oil (Nebraska) -100) 420 440 || Equipment 4%s 
Norman A. MacDonald, President, says: Standard Oil of New Jer-100) 665 (675 | New York Cent 44s, 5s, 7s- 

The new company being in close touch with Canadian financial markets Preferred non nn oe ao Da 10412)10512 N ¥ Ontaric & West 4/48. - - 
at all times and connected With our offices in the United States by private | Standard Oil of New Y’K-100) 388 393 | Norfolk & Western 4)48---- 
wire enables us to place at the disposal of our clients and the public at large | Standard Oil (Ohio) -----100.2430 |450 | Northern Pacific 7s 
an unsurpassed service for the transaction of business in all classes of Preferred . | 104 |108 | Pacific Fruit Express 7s 
Canadian securities. Swan & Finch. 80 || Pennsylvania RR 4%s 

The officers of the N. A. MacDonald & Company, Ltd.. are: Sir George | Union Tank Car Co | 126 Equipment 4s 
Burn, Chairman: Norman A. MacDonald, President; Edwin 8. Miller, Preferred - - - $5 100 ' Reading Co4%s 
Angus McLean, Sydnor J. Tucker, Alfred B. Pimm, and Ira D. Lockwood, | Yacuum Oil_--- 55 |365 | St Louis Iron Mt & Sou 5s-- 
Vice-Presidents; Stanley MacPherson, Secretary; F. G. Driscoll, F. D. | Washington Oil-.------- 10 33 | St Louis & San Francisco 5s- 
Jones, Seaward Grant, Assistant Secretaries; G. Drummond Burn, Treasur- Other Oi! St»cks | Seaboard Air Line 5s-_----- | 
er; A. G. O. Cooke and I. D. Brott, Assistant Treasurers. Stanley Mac- | Imperial Oil.------------25*100 (110 Equipment 4'4s__-.-.---- 
Pherson is manager of the Montreal office and G. Drummond Burn is | Magnolia Petroleum_---100| 325 |350 | Southern Pacific Co 48, 78-| 
Manager of the Ottawa branch. Midwest Refining - -------50\*148 (150 | Southern Railway 44s 


7 ~y 
—The report of crop conditions and prospects and review of business con- Ordnance St-cks Per Sihare Fquipment 5s. . 
ditions compiled and published each year by the Continental & Commercial | 4eta aeneee BENE <n aoa SS ieee) eee & Sane Saees 0... 
National Bank, Chicago, is now ready for distribution. The estimates and | 4428 Powcer common. -- 157 12 | Union Pacific 7s | 
conclusions are based on carefully digested and tabulated reports from Lacie geal Na 100 ae = virginian Ry 68----------- | 
nearly 5,000 business men and bankers. It contains charts of the volume | Babcock & ry yin 50) — — Per Sh 
and value of various crops, of price influences and the purchasing power of | B!i8s (& W) Co common- > Z270 |3°0 asbaces St-cks—Per Share... | 
the dollar. The booklet may be had on application to the information Preferred o 60 , sar! Dts. | Aek 
booths on the main floor of the Continental & Commercial! Trust & Savings 125 | American Cigar common-100 116 (120 
Bank, Chicago, or it will be mailed on request. 4 Preserred > & Fary oe . | oo 
—A new book on “Industrial Preferred Stocks”’ has just been issued by 2d preferred an i gooey Be Sige £1 +4 Pas 
the Statistical Department of Dominick & Dominick. “This book presents Colt’s Patent Fire Siam he Brit ‘A er Tobac, bearer_£1 *12 "| 14 
in concise form the essential statistical data regarding 46 preferred stocks of | ~ Mfg r - Ce le Fe il (new) ‘no par *2y | 25 
leading industrial corporations. Tables are included showing the high and | gy pont (E 1) de Nemours Tons ne Tin Foil & Met.100 Luo |110 
low prices of the stocks for the first six months of 1920 and also the yield ‘& Co common. . ‘ ‘ +> n+ te! we & Fcrbes._109 97 103 
at various prices. A table showing the relative income from stocks and Debenture stock q ~~ te ~~ a __100 78 83 
taxable bonds is also included. Per —— ~ Eastern Steel. ( aaeadan a J) Tobacee. 25 
—Robert W. Morris, formerly of Tucker, Morris & Lockwood Inc. and Empire Steel & Iron com_100 ' Beommon stock------ 25 "37 
also former Vice-President of N.A. MacDonald & Co., announces the for- Preferred 7 | Preferred YUl2 
mation of R. W. Morris & Co.. Inc., to handle reorganizations, under- | Hercules Powder com___100\ 99: 'Young (J 8) Co 135 
writings and general financing, with offices in the Marine Trust Building, Preferred - 2 | | Preferred 94 
Buffalo, N. Y. Niles Bement Pond com_100 Short Term Securities—/Per | 
—The Guaranty Trust Co. of N. Y. has been appointed registrar of the Preferred - -- 100) | Am Cot Oil 68 1924--M&S2 | 90 
capital stock of the Carson Petroleum Co.. consisting of 200,000 shares, | Phelps Dodge Corp-----100) Amer Tel & Tel 63 1924-F&A! 9214) 925s 
par value $25, of wnich the Guaranty has been authorized to register 96,000 | Scovill Manufacturing - - -100 | | 6% notes 1922 A&O 93% 94% 
shares. The United States Corporation Co. is acting as transfer agent. Thomas [ron_-.-.------ 50 \~ ‘Amer Tobacco 78 1920-M&N, 9944100 
—Ogden H. Freeman, formerly manager of the Bond Department of Winemester < > — 400 oe | 7% notes 1932 - ----- ee, 100 
Messrs. J. M. Byrne & Co., has become associate ; ; . Ist preferred______ 85 | 90 7% notes 1922_-_-_--- ME&N: 9914 99% 
} ;' yecome associated with the Bond Depart ‘ etna a te — > 
ment of Millett, Roe & Hagen. 2d preferred 50 | 60 |; 7% notes 1923 -- | 99 | 9Dle 
Woodward Iron 49 | 52 Anaconda Cop Min '29_J&J| 8914 90 
“ ag ee gis enthet -| 80 | 99 |: Anglo Amer Oil 7%: Kagtie - O81, 9854 
; ‘. ub'‘tic Utitities | | Arm’ r&Co7sJuly1a 30J&J15 96 | 9644 
New York City Banks and Trust Companies | se: 6's «vice com-.. 50] 92 | 96, | fetn St 7s July 15°22. 56513, 98 | o8% 
Preierred *33 | 34le 7% notes July 15’'23J&J15; 967, 97% 
All prices dollars per share. Amer Lt & Trac com____100 14] (113 Canadian Pac 68 1924_M&S2 931s! y3le 
Preterre’ 200 81 84 | Federal Sug Rig 6s 1924 M&N Q2Ile 93le 
America *._.. 205 | 210 Industrial*___| 200 New York ge oh tery 7 =~ = | = Gootrm o pets aie as 
Amer Exeh__| 260 270 Irving Nat of American...) ...- Amer Public Utilities com 100 = | 8 py cite ty Fo 31921_J&J an 
Atlantic -.-... 215 | .... NY 209 ____ Bankers Trust 365 375 | preferred , 100 12 las | hg pion 15 1923 MENI5\ 93le 
a heel a “yw aa 405 Central Unicn 368 375 Carolina Pow & Light eom 100 : | 27 I tale fake te 1929 F&A on ' 
z 0 =: AncciIn — = =) eo / £ ’ “2° “ti lervice ( 7 1} 9Qc is rr : s vere 6s: 
BroadwayCen 145 Manhattan*_| 208 21: hone 7 5 a aida? “ Pa Liggetta Myers sc - SADiS A, 
Bronx Boro*. 105 Mech & Met. 320 327 Empire ... 300 Ganado Poe son... ane Penn Co 4 oe rs 70°33 Maelo 
Bronx Nat~__| 150 Mutual*_____| 490 Fquitable Tr. 295 5 Preferre! __..-.-100 go | 8: ong Sa ak aa'Se Fal onte 
gaged = +0 een - ...-'Farm L & Tr_| 375 | 38! Com'w'th Pow Ry & Lt__100 16 | 18 Sloss Sheff S & I 63 '29_F&a $4. 
. 7 OV 37 New Net a £0 Videlity 9) ‘ ean , P > te re ra 1999 tS > =" 
Cent Mere—__ 200 ‘New York Co 135 fine Se ao ; 4 a a 27 | BP a - A Share pref__100 = : arg bey A geet recy , 
398 New York___| 460 Guarenty Tr. 345 | 35: Federal Light & Traction 100 ‘6 Texas Co 78 1923-...--M&S cgi, 
Chat & Phen. 274 Pacific *..... 170 ____ Hudson_ 150 3: Preferrei  ____ 100) Se newics tase wee ane one 
Chelsea Exch* 145 Park ____- 475 5 «Law Tit & Tr 135 Great West Pow 53 1946_J&J| 70 7 Utah Bee Corp Os °22 M&S15, gots 85 
Chemical. ___; 550 Public ----| 605 | 3: LinecIn Trust 160 Mississippi Riv Pow com. 100) iw | dh Ves Elee ¢ mv 7s 1925 AckO 9814 933 
City -. Republie* _ _- ---- Merezntile Tr 315 Prelerre | ) : _ 100! 45 we I dustrial ¢ —_— 
os free.. a 2 —— — — as M etrope litan. 260 27 » First M re 58 1951___J& 7219 7: 2 and ssleveteme-wee | 
y al*®._...| 35 oo; ea 50 futunl (West- Torthe ¥ lee Cort - ric ; 5 
Columbia*.__| 175 | i186 \states. 27” 0 or ta an N oe aly » Elee Corp-(t) *8l2) nes -- yovewe ie gets 190 (195 
Commerce___ 218 2 Tradesmen’s*, 200 _N Y Life Ins North’'n States Pow e79m_.100) | a: pa Ae ) } i100 
Comm't Ex*_| 425 ..., 234 Ward* Tee & Trust_ FCO 25 : Preferrei __ = aa , ££. American Hardware _..100 
Common- Union Exch. 17! £5 N Y Trust... 600 5 North Tex 3 lee Co com 100 7: Amer Typetoun ier’ ¢ ym _100 
Continents ”| 140 | 220 | United States*| 17: 5 TitleGué Tr 310 | 3:  Preterret....- 100 7 Preferre.! 
pn ——- - a ues heel Rei 5 USMtg & Tr 398 } Pacific Gas& Elec Ist pref 100 7; Berden Company com---_100 
Cosmop’tan*_| 11 120 
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Banks—N Y Bid | Ask lanks | Bid As Trust Co's. Bid 
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‘ : United States 815 3 Puget S51 Pow & Light. _ 100 : Preferre i __---.- a 
Preferred iden an. Ceilulvuid Company.-.---100 150 /16¢ 
Cuba (Bk of). 184 190 : Brooklyn Brocklyn Republic Ry & Light____100 ee Tobaceo Co_-..100 . 3 
East River... 160 | - -- Coney Island* 140 ‘ srocklyn Tr_| 490 = 50: Preferred Sea  hUa Preferred roone tO 4 s 
Fifth Avenue* 900 925 : 205 $215 Harilten__.. 265 | 27: South Calif E lis mecom__100 7912 8: 1t65 Junel 1922_._'&D) (47 | 55 
Fifth 170 Greenpoint 165 ---- Kings County €50 | 7 Preferre’ 83 Inte:continen Rubbcom_100 10 | 1] 
4 910 Billside* a 110 ‘ Manvfacturers 195 90): . Standar? Gas & El (Del). 50 192 International Salt OO 
rarfield 30 | 236 ‘Homestead* _| 95 ---- Freople’s.....| 270 | 20 Preferred ___. 50 *35 9 3 ist gold 58 1951_._._._._-_A QO, 68 | 71 
Gotham. sce a 205 Mechanice’*_. &S8 Qs - Tennessee Ry L & P com_100 lg International Silver pref._100 *g3 | 89 
Greenwich *._/ 225 | _-- Montauk*... 75 o | Preferred ___.. 100 862 Lehigh valley Coal Sales. 50) *82 | 83 
Hanover f £30 | Nassau... _. -| 205 f ; United Lt& Ryseom___.100 16 Roval Baking Pow com__100, 1419 (|12y 
Harriman... -| 325 250 |North Side*__| 195 55 59 Preferred 83 | RF 
Imp & Trad._| 510 | 520 People’s 150 Western Power Corp___- 18 29 £x°Singer Manufacturing-_.100 126 139 
Ridgewood. __' 180 Preferred AN 62 Singer Mtg Ltd_- | a 








% Banks marked with (+) are State banks. f Sale at auction or at Stock Exchange * Per share. » Basis. d Purchaser also pays accrued dividend. e New stock. 
this week. ¢ New stock. z Ex-dividend. y Ex-rights. J Fiat price. Nominal. zEx-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. | co and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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254.3 739 227.152 1,569. 702 
1uz.225, 931425 2°915.597 
16321964 13679380 99 492.065 7 
1,714,112)1,530,033 12,080,906) 

725,611, 506,635 3. 992,320 

467 003) 401,058 2,785,175 

240.850) 200. 229, 1 482.698 

409,392) 394,948, 1,849,101) 1,925,835 
5,502 ,056/4,903, +4 36,919,030, 32.8538 ,908 

225,783) 362,617) 1.473.935. 2.130.206 
1758490715 233216 99 ,736.7: 22\79 £59, 301 

146 400) 175, 465 1,01 

497. 759) 373,399 

9.510 7.858) 933 

321.869) 319,266! 1,861,140 
1 ,474,843/1,368,752) 5,018,070 

157, 4383) 74,795) yOY 050 ‘ - 

55.536) 38. 645) 291, ¢09 
7. ery 946 6,120, 307 38,402,714 32,045, 780 


131) 79.575 471,622 
424,975) 321 07/13, 098 oa 
212,136) 178.499, 1. 

2,150, 350 1 832. 914 aii 207 
3,895,000 | 3,374,000) 118 5799600 


$ $ 
Alabama & Vicksb-. 459,631, 474,911 
A b 981.940 15,609,924 
Atch Topeka & S Fe 
Gulf Colo & S Fe. 
Panhandle & S Fe 
Atlanta Birm & Atl. 
Atlanta & West Pt- 
Atlantic City 
Atlantic Coast Line. 
Atlantic & St Lawr. 
Baltimore & Ohio. 
B & O Ch Term. 
Bangor & Aroostook 
Bellefonte Central. 
Belt Ry of Chicago. 
Bessemer & L Erie- 
Bingham & Garfield 
Birmingham South- 
Boston & Maine__- 
Bkiyo E D Terminal 
Buff Roch & Pittsb_ 
Buffalo & Susa__.- 
Canadian National_ 
Canadiau Pacific__— 
Can Ps Lines in Me 
Caro Clinchf & Ohio 
Centraiof Georia_-_J 
Ceutral RR of N J_- 
Cent New England- 
Central Vermont --- 
Charleston & W Car 
Ches & Ohio Lines-_- 
Chicago & Alton __- 
Chic Bur] & Quincy. 
Chicago & East Ill... 
Chicago Great West 
Chic Ind & Louisv__ 
Chicago Junction. - 
Chic Milw & St Paul 
Chic & North West_iJune 
Chic Peoria & St L_|June 
Chic RI & Pacific. ~iJune 
Chic RI & Guif__|June 
Chic Sst P M & Om_'|June 
Chic Terre H & 8S E_|June 
Cinc lnd & Western|June 
Colo & Southern_.-|July 
Ft W & Den City _|June 
Trin & Brazos Va|\June 
Colo & Wyoming... ~./|June 
opees Range 
a Railroad 
Camaguey & Nuev 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & [ront- 
Det & Tol Shore L.. 
Dul & Iron Range-.- 
Dul Missabe & Nor-_ 
Dul Sou Snore;& At] 
Duluth Winn & Pac 
East St Louis Conn. 
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Mississippi Central. 
Missouri Kau & ‘I'ex 
Mo K & T Ry of Tex 
Mo & North Arkan. 
Mo Okla & Gulf____ 
Missouri Pacific... _ 
Mobile & Ohio RR. 
Monuungahela 
Monongahela Conn. 
Montour 
Nashv Chatt & St L 
Nevada-Cal-Oregon|2d wk Aug 
Nevada Northern. _/|June 
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New Or! Great Nor_|June 
N O Texas & Mex. _/|June 
Beaum SL & W__/|June 
St L Browns & M|\June 
New York Central’ _|June 
Ind Harbor Belt _|June 
Lake Erie & West\June 
Michigan Centra]|June 
Cincinnati North_|June 
Clev CC & St L__|June 
Pitts & Lake Erie June 
Tol & Ohio Cent. |June 
Kanawha & Mich'June 
N Y Chic & St Louis June 
N YN H & Hartf__'June 
N Y Ont & Western June 
N Y Susq & West. June 
Norfolk Southern... June 
Norfolk & Western. |July 
Northern Pacific... .|June 
Minn & Internat. |June 
NorthwesternPacific| June 
Pacific Coast June 
Pennsylv RR & Co_|June 
Balt Ches & Ati__|June 
Long Island June 
Marv Del & Va__|June 
N Y Phila & Nort June 
Tol Peor & West. |June 
W Jersey & Seash|June 
Pitts C C & St L_|June 
Peoria & Pekin Un-.|June 
Pere Marquette. -___|June 
Perkiomen June 
Phila Beth & N E__|June 
Phila & Reading. __|June 
Pittsb & Shawmut__/|June 
Pitts Shaw & North|June 
Pittsb & West Va__|June 
Port Reading June 
Quincy Om & K C__|June 
Rich Fred & Potom .|June 
Rutland June 
St Jos & Grand Isl’d|June 
St Louis-San Fran__/|June 
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St LS F of Texas_|June 
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St LS W of Texas/June 
St Louis Transfer. _|June 
San Ant & Aran Pass| June 
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Lehigh & Hud River 
Lehigh & New Eng. 
Lehigh Vallev____- 
Los Ang & Salt Lake 
Louisiana & Arkan. 

Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv fiend & St L 
Maine Central. 
Midland Valley RRiJune 
Mineral Range_---- 2d wk . 2 4 Wichita Falls & N W June 
Minneap & St Louis June 375,524 (1,160.6 7, ; Wichita Valley Co__!| June 
Minn 8t P & SS M_ June .071,9 3. 535. 373 | 20,194 ‘488 18; 979, 323 | | Yazoo & } Miss Vv alley! May 


AGGREGATE OF GROSS EARNINGS— Weekly and Monthiy 


~ Current | Previous | Increase or | | 
Year. Decrease. | %&% | 
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Current 
*Monthly Summaries. Year. Year. 


Mileage. Curr. Yr. Prev.Yr. § $ 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the second 
week of August. The table covers 13 roads and shows 
19.29% increase in the aggregate over the same week last 
year. 





Increase.| Decrease. 

















Second Week of August. 1920. 1919. 
x $ $ | 3 

Ann Arbor_______._________-- 102,225 93 425 8SB8O00' Le 
Buffalo Rochester & Pittsburgh. 455,778. 321,047' 134,731! —__---- 
Canadian National Rys__...... 2,253,719 1,926,349 327.370; ____-_- 
Canadian Pacific______. a 4,043,000) 3,298,000 745,000) _____- 
Duluth South Shore & Atlantic 253.509 182.635 70,874 LLL. 
Grand Trunk of Canada_____. ' 

Grand Trunk Western______>+| 2,443.144' 1,966,718 476,426) -—___-_- 

Detroit Grand Haven & Mil. 

Oanada Atlantic..........- } 
Mineral Range___.__________- 24,479 26.403! _..---| 1.924 
Mobile & Ohio______________. 342 387 302 528 |}. ere 
Nevada-California-Oregon _____ 25,498 16,941 Boel 8 swcece 
Southern Railway___-_-_- dived 3,690,028 3,286,874 403,154; —------ 
Tennessee Alabama & Georgia_ - 4,089 2,398 Ml ¢sesone 
Texas & Pacific_._____________. 743 897 731,669 1: 228) sndbneds 
Western Maryland___________- 149,569 277,146, 172,423) -.---- 

Total (13 roads)___________- 14,831,322 12,432,133 2,401,113) 1,924 
Net increase (19.29%)_______. D:. edie os on abuiiie Preers 2,099,189) ------ 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: . 

——Gross Earnings—— 





Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ ~ 
Buff Roch & Pitts Ry___July 1,871,257 1,253,043 def199,.793 80,298 


Jan 1 to July 31-_----- 10,645,927 7,733,140df1,096,283 def671,328 


Chicago & North West__June13,161,817 12,480,377 72,139,706 62,550,324 
Del Lack & Western_b__July 7.038,977 6,342,043 877,861 1,711,014 
Jan 1 to July 31...... 40,201,807 40,504,367 3,375,422 9,205,051 
Delaware & Hudson_b._July 4,055.981 3,258,572 311,539 5A3 ,228 
Jan 1 to July 31.-...- 22,170,928 19,197,558 def165,020 1,467,294 


Norfolk & Western_b_._July 7,231,137 6,385,268 def251,897 1,209,903 





b= Jan 1 to July 31__.__- 43 928,135 41,744,065 def649,930_ 7,333,898 
Union Pacific... July16,382,451 14,649,075 d1.633.058 5.001.164 


Jan 1 to July 31_.---- 109,264,713 93,922 ,425¢26,674,651 25,858,932 


te b Net earnings here given are before deducting taxes. 

d This result is obtained after including $2,249,000 increased wages for 
July 1920 and one-half of increase for May 1920 granted by the U. S. 
Railroad Labor Board, effective May 1 1920, the increase for June and the 
other one-half of the increase for May having been included in June accounts. 

c This result is obtained after including $4,465,784 increased wages for 
May, June and July 19 20, granted by the U. 8S. Railroad Labor Board, 
effective May 1 1920. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. Year. Year. ear Year. 
3 $ $ 3 
Alabama Power Co____- July 337,407 220,358 176,127 123,078 
Aug. 1 to July 31_____- 3,655,953 2,997,499 1,950,84 1,544,708 
Barcelona Trac, L & P__July 2,542,202 2,012.289 1,570,414 1,118,641 
Mar 1 to July 31__-_-_-- 12,923,755 9,761,023 8,418,966 5,312,106 
Dayton Power & Light__July 277,932 202,835 67,796 66,517 
Jan 1 to July 31.....- a &! Rf aa ae eeanee 
Huntington Dey & Gas_July 117,289 74,664 55,401 29,858 
Aug. 1 to July 31___--_- 1,399,811 977 ,482 627 .200 441,258 
New York Dock Co_a__July 489,576 449,797 86.898 93 .327 
Jan 1 to July 31_-__-_-- 3,224,431 3,031,959 509 393 518,925 
Virginia Railway Co__.__July 892,134 756,135 284 ,963 303 ,228 
ae 
Western StatesGas& El.July 179,683 153,495 55,291 60,591 
Aug. 1 to July 31... - 2,102,894 1,770,932 837 837 714,880 
a Net earnings here given are after deducting taxes. 
Gross Net after Fized Balance, 
seas ee os eis Surplus. 
Arkansas Light & July '20 151,557 33,081 11,871 26,891 
Power Co "19 106,490 32,586 9,867 22,951 
12 mos '20 1,030,601 224,551 125,960 138,033 
"19 760 ,556 217 ,907 125,377 102,094 
Citizens Trac Co June '20 81,740 8,322 8,216 105 
"19 1,990 16,241 7,217 9,023 
12 mos ‘20 $77 ,280 222,289 ,882 131,407 
"19 694 ,672 160,610 84,290 76,320 
Duluth-Superior Co July '20 161,145 35,536 14,741 10,495 
, 169,468 39 456 14,781 16,169 
7 mos ’20 1,130,838 208 ,7 101,972 57 ,262 
"19 1,103,233 219,210 102 ,464 73,437 
Eastern Shore Gas June '20 29 ,662 7,071 5,893 1,053 
& Electric "19 23,015 7,100 4,565 2,409 
12 mos ’20 6 110,186 64,865 43,820 
"19 275,265 90,271 ,868 34,903 
Erie Lighting Co June '20 76,782 23,900 15,182 1,495 
"19 61,634 16,279 14,232 2,415 
12 mos '20 1,015,906 382,851 178,624 132,097 
, "19 1,068,073 381,779 184,619 148,229 
Georgia Light & Power— 
'6 mos to June '20 828,144 372,835 177 ,342 142,615 
"19 691,751 300 ,972 101,134 72,387 
12 mos °20 1,589,326 693,718 302 ,522 239 ,047 
. "19 1,329,461 474,808 77,309 19,813 
Nevada-Cal Elec July ’20 301,907 130,353 59,657 111,747 
Corp "19 269,519 117,16 57,76: 94,25 
7 mos ‘20 1,804,739 $82,257 410,317 507 ,761 
19 1,500,976 671,398 405,674 423,078 
Penn Central Light June '20 159,729 48 ,37 27 .287 21,085 
Power _ 131,078 1,212 28,914 22,29 
12 mos '20 1,861,563 746,788 351,924 394 864 
"19 1,643,286 646 ,766 349,815 296.9 
St Louis Rocky Mt July '20 402,492 91,624 19,887 5,363 
& Pacific , 314,039 72,552 20,245 36,074 
7 mos '20 2,835,966 689 458 140,268 424,598 
"19 2,287,330 593 ,877 142,694 338 ,323 
Southern California July '20 1,524,458 606 ,122 272,216 646,119 
,. Bdison "19 1,009,541 421,165 257,216 331,159 
12 mos ‘20 12,305,371 5,499,124 3,055,846 3,750,400 
"19 9,713,353 3,798,268 3,089,336 2,825,748 
United Ry of ES te te > . “eee en 
Baltimore aaa) \ Bide .-maeme  ° daddies 
7 mes ‘20 9,961,300 1,023,420 1,905,396 586,729 
"19 48,174,403 860,396 1,858,667 142,617 








FINANCIAL REPORTS. 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since July 31. 

This index, which is given monthly, does not inelude 
reports in to-day’s “Chronicle.”’ 

Full-face figures indicate reports published at length. 

















Steam Roads— " Pa. Industrial Cos. (Concluded)— Page. 
Boston & Albany RR.............-! 4| General Gas & Electric Co_____._.___593 
Chicago No. Shore & Milwaukee RR.790 | General Motors Corporation _______- 797 
Cincinnati gee 2 be agg “a General Motors Acceptance Corp. _-._586 
Cleveland Cin. Chic. & 5t. L. Ry.._784| General Optical Co ____________....593 
Cripple Creek Central Ry... __- 786 | Gilliland Oi] Co____.._.__._._....._... 593 
Delaware Lack. & Western RR_585, 685 | Goodrich (B. F.) Co________-_-- 497 , 593 
Michigan Central RR.-..---........ 785 | Gorton-Pew Fisheries Co_____._____.593 
Nevada-California-Oregon Ry______.589| Great Northern Iron Ore Properties. _690 
N. Y. Central RR..--«e.487, 686, 792 | + See de -magy Power System.._.-.-- 4 
Philadelphia & Western Ry___......693; Greelock Co_._........_..._..........-_B§ , 
Pittsburgh & Lake Erie RR__... ._. 785 | Guanajuato Power & Electric Co-_- ~—re 

‘ Seaboard Air Line Ry__......--- _. 693 |Guantanamo Sugar Co_________---- 
Southern Pp tmad dbemthaemne ae 584 | Hercules Powder Co___._.___----_-- 594 
Western N. Y.& Pennsylvania Ry___685 | Independent Pneumatic Tool Co-.--..587 
West Jersey & SeashoreRR.......-- 488 Indiahoma Refining Co___..--.----- 498 

aia | Indian Refining Co__._.------- 697, 793 

Electric Rat coe a | International Cement Corp_---- 697, 798 
Augusta-Alken Ry. & Flee. Co._..._686 | /ntermational Motor Truck Corp.694, 697 

Susta~ Alike! ye PAC. U0.----- International Nickel Co_____. _.__---S5! 
Boston Elevated Railways_______.__587 498 
Chicago Elevated Railways_._.____- 791 fare wg Ang Co - wearer ° 
Commonwealth Pow * Ry. & Lt. Co_588 Island Creek Coal Co. bs a a SE tt 594 
Eastern aay nnn aaa Ry...-493 | Lawrence Gas Co._.........-------- 498 
Georgia Ry. & i Pees Snaneewee og | McElwain , A AY Wee —_ 489 
International Rallway - -- . - - Ry Gas | Manufacturers’ Light & Heat Co----595 
Newport News & Hampton Ry., a | Mexican Petroleum Co--- ase beessae Soe 

9 EN Wa 000 98 2eSeeee ee owe ‘Midvale Steel & Ordnance Co.-_-----59: 
yeh — ewe 1 nai egy |Minneapolis Steel & Machinery Co- -505 
vO BUEN nf ~ he -* | Mobile Cotton Mille..........--.--- if 

-ennsylvania-Ohio Electric Co__....693 | . C 
Philadelphia Rapid Transtt Co.-----793| Netonat nome Gon nono 22 2480 
Reading Transit & Light System__.._589 | National Cloak ke Suit Co RONEN 698 
ne Pn hE Roe gid nt ant 623 | National Conduit & Cable Co-.----- 595 
Rutland Ry 1 Q r ot oer “787 'Nevada-California Electrie Corp-----499 
og en Sy bb yey B.- ee --- 5g9 | Nevada Consolidated Copper Gis ais — 

Jtan Power & LAgnt (0... ~~. - 2. -- ' New Britain Machine Co_.-...------ 
Wash. Balt. & Annapolis Elec. RR__790 | New Jersey Zine Co ....----------- 595 

Industrial Compantes— | Niagara Falls Power Co_-_----------596 
Aetna Explosives Co.-.------------ Ae ‘North Butte Mining Co_----------- 799 
Be IE C8. 6 snccesossedéubes 90 | Ohio Fuel Supply Co__._-----------49! 
Bien Mubder Co., ING. casccscccccoss ad | Ontario Steel Products Co., Ltd----- roe 
Alaska Gold Mines Co._.........-.-- OT 5 ae ere ene 
Alvarado Mining & Milling Co......590 | a OY, a ae 499 
American Bank Note Co........-..- ia | Pacific Doveiopenent OP. cccctcces 4 
American Caramel Co...........-.- ‘eee Ba ee Ce. LL cscedsaces 
American Hide & Leather Co__._-._-495| Pacific Power & Light Co__--------- 799 
American-La France whe ny Co. “or Pan-American Pewcious & Trans .Co =: 
American Light & Traction Co... -5 Parke, Davis & Co. ...-....--------<-- 
American Locomotive Co......----- 566i Penney (J. C.) Co..---<-cccccoece- 499 
American Manufacturing Co_....--- 495 | Pennsylvania Coal & Coke ., 691 
American Rolling Mill ina ot poawd _ Philadelphia ee >) Ce.cebe 44 
American Steel Foundries Co_....-- Phillips-Jones Corporation. -.-------- 
American Sumatra Tobacco Co._.-.-- 694 | Pierce-Arrow Motor Car Co__------- 499 
American Writing Paper Co.....--.- 694! Pond Creek Coal Co__-.------------ 596 
Arkansas Natural Gas Co.-...-.----- ei | Procter & Gamble Co_------------- pod 
pT eg a ee a’ |. aaa ae 
Atlantic Fruit Co_-_- igertcauesresed a s- | Ray Conseensees Copper Co-.-.-.---- oe 
Atlantic Gulf & W.1.8S. Lines... _-- | Royal Dutch Co_.-..-.-------------- 
Atlantic Sugar Refineries, Ltd... _.-- 491 | Sandusky Gas & Electric Co-.------ .596 
Barnsdall Corporation...........--- 591 Savage Arms Corporation. --.------ 599 
Boone County Coal Corp..-....----- 495 | Sayre Electric Co-_---- ~------------ 596 
British Empire Steel Corp., Ltd_---- 687 | Shaffer Oil & Refining Co__--------- 597 
Cee & Dely Ghee OB. .cccccceoccoss 490 | Shell Transport & Trading Co ea 698 
Central Leather Co.........-.-.---- — Sinclair Consotidased Ol — wcocee dd 
Central Petroleum Co.........-.--- South Porto Rico Sugar Co--------- f 
Certain-teed Products Corp..-..--.--- 689 | Southwestern Power & Light Co- ---- a 
ee aa 695 | Stewart-Warner Speedometer Corp--788 
Se Ger VEeD O. ,ocatedsesenounes _ | Studebaker Comperetien ebovdbewoaie yd 
NE RA A a Tide Water O 1 «sssseeceooeeees 
Colorado Fuel & Iron Co...-.--.---- he Todd Shipyards Serena. enoiierns boty 
Se Coe WS tee neue 96 | Union Natural Gas CorvoratioB--- .- 
Continental Gas & Electric Co_.496, 592 | Union Oil Co. of Delaware---------- 788 
Crucible Steel Co. of America..497, 592 | Union Tank Car Co__-_--.----------- 597 
Davison Chemical Co...-.-.--.- 695, 796 | United Fuel Gis Co_-__------------- 491 
Deven Power & Light Co.....-.--- -—" | United Gas &  Heotrie Corp--------- = 
8 a a ae United Paperboard Co------------- 

— Petroleum Corp.......------ 796 United States } Beeel Corporation - - - - - = 
Edison (Thomas A.), Inc.........-- 87 | Utah Copper Co. -.-.---------------- 
Electric Storage Battery Co......--- 696 | Vanadium Corporation------------- = 
Emerson Phonograph Co..-...-.-.--.- 497 | Vermont Hydro-Hlectric Corp------- 4 
Endicott-Johnson Corporation... _-_- 592 | Virginia-Carolina Chemical Co a ciel po 
ie pew Morse & Co., Inc.......- 686 Virginia Iron, ae & Cole CO. .<<<e- a . 

il a SE ET A 797 | Wabasso Cotton Co.-.-.------------- 
Franklin (H.H.) Mfg. Co_.....--.-- EE wend = 
oe PEERS CO. ccccccccccccccce 696 | Wheeling Steel cag ee oo ocee- AEN oe 

alena Signal Oil Co..........--«-- 696 | Wickwire-Spencer Steel Co- ---- , 
Gaston, Williams & Wigmore, Inc_-..586| Willys-Overland Co---------------- a4 
General Chemical Co... ..........- 497 | Wolverine Copper Mining Co------- yo 
ras 689 | Wrigley (Wm.) Jr. Co.------------- 


Florida East Coast Railway Co. (Flagler System). 
_ (Report for Fiscal Year ending Dec. 1919.) 


President W. H. Beardsley, N. Y. July 31 wrote in subst. 


During the year 1919 the Florida East Coast Railway was operated 
by the U. 8. RR. Administration. Formal contract between the U. 8. 
Government and the company was entered into Feb. 28 1920, the standard 
return allowed amounting to $2,408,171. 

It was necessary to estimate net o erating income for 1918. The amount 
of net operating income for 1919 (32.477, 52) shown in the report is in 
excess of the Standard Return by an amount necessary to make up the 
oifference between estimate and Standard Return for 1918. 


CORPORATE INCOME STATEMENT FOR CAL'R YEARS—(See Mote “X"’) 

















(x Revised) x1919. x1918. 1917. 
EE ES DEE ee ES 764.75 764.75 764.7 
Federal compensation..........----- $2,408,171 $2,408,171 | --.-_-- = 
SLL LL LALIE LG OEE LOE SR IL LEE $3 .638 ,972 
Income from unfunded securities, &c_- 74,203 21,420 77,141 

SS eae Pee $2,482,374 $2,429,591 $3,716,113 

Deduct— a 
EE he SS Se Cr oAe ead 6135.00 $570,632 
Expenses prior to Jan. 1 (met)_..-.--- : O84 ---<---- 
Corporate expenses Ey Ce 100, 8 nae 
ey Or Ce es eee. cobmnaid 115,611 
arene ng Sees Y Mae” Y Mee 

nterest on lst mtge. [Pipe ocecsceccee ’ ’ ’ 
xInterest on gen. mtge. bonds--.(5%)1,250. 1,250,000 1,250,000 
Saber interest, bo... ....... ee ae 61,822 > * 29'894 

Total deductions.....-.---------- $2,147,798 $2,057,532 $2,526,752 

i aan ee $334'576  $372'058 $1.189/361 


x Figures revised by editor both for 1918 and 1919 in order to sleew the 
precise amount of Federal compensation for each year. 





Ava. 28 1920.] 
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FEDERAL INCOME STATEMENT (FROM REPORT I. S.C.COMM.—Ed\. 
AS COMPARED WITH CORPORATE ACCOUNT FOR PRIOR YEARS, 


1917. 
$4,292,809 
2,588 ,027 
799 467 
459 564 
$8,140,167 
$2,482,408 
809,94 


. 1919. 
ten du mmetoiee $5,986,109 $ 
Passenger 2,997,315 
Mail, express, &c 137,798 
Incidentals, &c J 


, 
’ 


1'2 








Total operating revenues 

Exzpenses— 
Transportation 
Maintenance of way, &c 
Maintenance of equipment 


$10,121,222 


$4,310,713 
1,690,235 
1 843,366 


$8,841,222 


$3,798,948 
1,176,625 
1,540,235 


Traffic, &c 


416,298 226 845+ 


0 , 5¢ 
| Cr.192,720 
$4,501,195 
$3,638,972 
These 
items not 
shown 
in this 
form. 








$8,260,615 %$6,.742,703 
6 $2,098,519 

$420 396 

1,879 


$1,676,243 
$1,601,838 


DEC. 31. 
1919. 
g 


bes 
Net after above taxes, &c____________ $1,417,652 
Net after rents___.__._.____...._.___._. $1,430,535 
GENERAL BALANCE SHEET 
1919. 1918. 
: $ 





1918. 


3 
12,500 .000 
1.100,000 
12,000,000 
25,000,000 
300 .000 
926 
6,440 
1,550,000 84 
12,578 19,103 
1,381.392 1,316,167 
55,111 
1,172,131 1,001,652 


4,186,479 3,925.330 
36,145 2,971 


59,654 
3,069,141 


Assets— $ | Ltabtlities— g 
Road & equipm’t_52.444,213 52 504,829|Common stock -12,500,000 
Misc.phy.prop. &c 49.979 48,451| Equip obligations. 950,000 
Inv. affil.cos.(stks.) 106,099 106,099 | First Mtge.bonds_12,000.000 
. do notes 170,092 92' Gen. Mtge.bonds_ 25,000,000 

do advances... 299,293 299,293 | Loans & bills pay. 470.000 
Other investments. 659,247 659,247 | Traffic, &c., bal_- 
Cash 558,440 45,826! Accts. & wages__-_ 
Cash for mat’d int. 12.577 19,103 | Miscellaneous -- ~~ 
Loans & bills rec__ 1.061,190 1.102,543| Int. matured unpd 
Agents & conduc’rs 4,654 8.886; Unmat. int. accr_- 
Miscellaneous_... 95.794  233,272|Tax Hability.. - 
U.S.Govt.comp.ree 2,566,342 1,988,590! Accr. deprecia’n__ 
U.S.Govt.def.as’ts 4,352,988 3.166.927| U.S. Govt. unadj. 
Other def. assets_. 313,527 128.013 credits, &¢c 
Unadjusted debts. 32.726 45,407 | Other unadj. cred_ 
Add’ns to prop. inc. 

& surplus 
Profit & loss 


77.856 
3.390,481 











62,727,162 60.356 ,578 62,727,162 60,356,578 


—V. 110, p. 1415. 


Duluth Missabe & Northern Railway. 
(Report for the Fiscal Year Ended Dec. 31 1919.) 


President W. A. McGonagle, Duluth, Minn., May l, 
wrote in substance: 

During the entire year 1919 and until March 1 1920, the property was 
operated for account of the Government, under direction of the Director- 
General of Railroads, in pursuance of proclamation of the President dated 
Dec. 26 1917, and Act of Congress approved March 21 1918. The operation 
of the property by the Company was resumed on March 1 1920. 

STATISTICS FOR CALENDAR YEARS. 

Freighit— 

Iroa ore (gross tons)... 

Miscel. freight (net tons) 

All freight 1 mi. (net tons) 

Avge. rev. per ton 

Avge. rev. per ton per mi 

Avge. rev. per train mi 
Passenger— 

Passengers carried 

Pass. carried 1 mi 

Avge. rev. per pass 

Avge. rev. per pass. per mi__-- , 

Avge. pass. rev. per train mi_.. 82 


$1. 
COMBINED FEDERAL AND_ CORPORA TE INCOME ACCOUNT. 

Sie 0 1919. 1918. + 
Freight (iron ore) $16,605,763 $18,962,183 
do (miscellaneous)... 1,345,052 1,252,565 
543 ,566 443 ,550 

303 ,550 438 ,028 27 
1,196,782 4 520 


48,944 

Total oper. revenue__$19,994,713 $21,545,270 $15,306,600 $14,389,278 

Maint. of way, &c 1,973,980 902.9 $1,798,367 $1,499,293 

Maint. of equipment... 1,671,562 : 1,383 ,364 1 575.088 
2,13 


Traffic expenses 44,220 ‘ 
Transportation 3,381,431 2,573 ,348 

16,613 14,256 
188 ,348 


Miscell. operations 6, 
General expenses 516,660 
Total oper. expenses... $7,789,451 $7,140,655 $5,692,464 
$ $8,165,945 $8,696,814 


Net earnings 12,205,262 
Net operating income _ 7 402,153 
125,241 131,577 


Fed’! Compens’n accr._. «5,122,051 
Other income 106,208 

Gross income $5,228,259 $5.247,292 $7,533,730 
Interest on funded debt. $552,698 5 $590 ,667 
Rental of leased roads -- 194,353 ; 180,580 
Miscellaneous charges-- 81.836 4,08 
Federal taxes 640 621 1,546,683 
Miscell. tax accruals-—--- 8,023 7,81 
Dividends 2,056 ,250 

do rate per annum_-_. 0) (50%) A 
General amortization _ ~~ 313,034 389,780 392,948 415,038 


Balance, surplus $566,967 $3,473,435 $2.754,.705 $2,749,669 
x This total entered in the accounts but does not represent an amount of 
compensation agreed upon. no contract having been entered into with the 
United States RR. Administration. 
Note.—The above account includes an adjustment credit of $391,330 
‘account of Federal taxes for the year 1918, entries for which were made in 
1919, but as of Dec. 31 1918. 
- we GENERAL BALANCE _SHEET—DECEMBER, 31. 
| Assets— 1919. . TAab. (Conel.)— 1919. 1918. 
Road & equip__$42,277,965 $41,873,640 |\Gen. M. bonds. $9,567,000 $9,919,000 
Misc. phys.prop. 75,357 83,680 | Acc’ts & pay rolls 84,805 16,142 
Lib.bonds(mkt. Misc.ace’ts pay - 13,271 
775,962 1,360 ,200 | Interest matured 274,645 
U.8.Govt.def.liab 5,326,327 
Other def. liab- - 75,480 
Accrued tax liab 640,807 
Prem. on funded 
 _ as 72,440 
Ins. fund reserve 324,453 
Other unad).acc’ts 78,732 
Equip. & docks 
4,933,840 
4,628,399 


1917. 
21,594,763 
2,282,463 


1918. 
21,494,042 
1.902.401 
1,889 387,519 
$0.7781 


1919. 
18 155 622 
1 ,666 .374 
1,565,619 ,620 
$0.8157 


1.15 cts. 
$18.91 


396,490 
18,837,070 


392,841 
17 ,879 ,058 








1917. 1916. 
$12,758,570 $12,417,011 
1,347,052 937.56 

01,533 
8.67 
sf 


Other transport’n rev_-_- 


5 
Incidental, &c., revenue 70 409 ,693 





16.332 
492.886 


$7 .957 .433 
$13 ,587 ,837 


x5 ,122,051 

















val.> 

Trust. of bd .skg. 
fund 

569,978 


75,889 
320,661 


4,937 ,362 
4,315,365 


1,273,418 


2,208,031 
9,830,183 
13,461,147 


pe 000___1,174,000/___ Total _-_- - -.$57,435,925 $56 131.313 

+ a Represents $3,231,000 par value of company’s own bonds redeemed 

with sinking gund, but held by trustees, not treated as an asset. 

um b ny ane goceme appropriated for payment of bond sinking funds.— 
. 1H, pd. R 


Special deposits 
Traffic &c. bal. - 
Misc. acec’ts rece 
Other assets. -- 55,351 
Ins. &otherfunds 396,052 
U.S. Gov.def.ass 5,316,829 
U.S.Gov. unad}. 
8,005,911 
2 


5.122.442 
5,176,851 
814 


Amortizat’n fund 
U. 8. Gov't un- 

adj. credits. -- 
Sur. inv. in bond 

ske.funds____ b2,208,032 
Appropri.surplus 9,530,183 
Profit & loss___. 14,091,013 


debits 
Other unadj.debits 


PEED eocccecs $57 435,925 
Liabtlities— 1919. 


Capital stock... $4,112,500 
Ist M. bonds_--_ 1,174,000 





$56,131,313 














Norfolk Southern Railroad. 
(10th Annual Report—Year ended Dec. 31 1919.) 


Pres. J. H. Young, Norfolk, Va., June 26, wrote in subst? 

Total Surplus.—The Profit and Loss Account at Dec. 31 1919 showed a 
credit balance of $2,541,244, an increase for the year of $476,275 [including 
miscellaneous credits, etc., see details below Ed.] 

Funded Debt.—First and Refunding Mortgage Bonds of a par value of 
$435,000 were purchased at market prices and retired by the Sinking Fund. 
There were also purchased $5,000 Suffolk & Carolina Ry. First Consol. 
with proceeds of sale of property. Equipment Trust Obligations, $52,600 
matured and were paid during the year. 

Since Jan. 1 1920, arrangements have been made to extend to April 1 
1922, the 6% Collateral Trust Notes due April 1 1920, subject to an agree- 
ment that the principal and interest accrued upon such notes shall be paid 
by the Railroad Company on April 1 1921, if the holders of 50% in amount 
of all such notes so extended make request in writing not less than sixty 
days prior to April 1 1921. The extended notes bear interest at the rate of 
(% per annum from April 1 1920. (V. 110, p. 1089). 

Federal Contract, Ec.—A contract with the Director-General was executed 
on Dec. 29 1919, effective Jan. 1 1918, fixing the compensation for the use 
of the property of your Company and its subsidiaries, the Kinston Carolina 
RR. and the Carolina RR. at $1,280,000 per annum during the period f 
Government control, being $99,880 more per annum than their average 
annual railway operating income (Standard Return) for the three test period 
years ended June 30 1917. [For the half year beginning Mar. 1 1920 
(when Federal control terminated) the company has the Federal guaranty 
of railway operating income of $640,000 or one-half the amount of the 
aforesaid yearly compensation. ] 

New Equi pment.—200 freight cars allocated to your company by the 
U.S. RR. Administration was finally reduced to fifty cars of the composite 
gondola type, at a maximum purchase price of $137,250, and a minimum 
purchase price of $132,250. Payment for this equipment has been arranged 
through an Equipment Trust Agreement under which your company has 
issued its equipment notes of $132,000. 

Wages.—The following comparison of the number of employees, their 
total compensation, and their average rate per hour for the month of Dec., 
1917, the last month preceding Federal control, and the month of Dec., 1919, 
under Federal control, will no doubt prove of interest: 


Wages, &c., in Month of December— 1919. 1917. 
Number of employees 2,696 2,710 
ne, GER ES I POY 530,703 582,149 
i kh... a ea $193,863 
Average rate per hour 61.8c. 33.3c. 
Percentage of increase in-rate per hour didne 


Surplus Account for 1919.—P. & L. surplus Dec. 31 1918, $2,064,96¢% 
add: (a) Net income, year 1919, $312,986.36; (b) profit on retirement of 
$5,000 Suffolk & Carolina Ry. Ist Mtge. bonds, $1,479; (c) profit on 
retirement of $100,000 bonds John L. Roper Lumber Co., $20,000; (d) 
profit on retirement of $435,000 Norfolk & Southern First & Ref. bonds, 
$161,196.25: miscellaneous items, net debit $19,387. Balance surplus 
at Dec. 31 1919, $2,541,244. 

Account with U. S. RR. Administration as of Dec. 31 1919, omitting . 
interest not computed. 

Amounts due the Company: 


Credits due the U. S. Govt 
Cash, Dec. 31 1917 


G 

Liabilities, voc. 31, °17 Pd 
Agts. & Cond. Accts. rec._ Corporate transactions - -- 
Materials and supplies___ Exp. prior to Jan. 1 1918- 
Assets, Dec. 31 1917, coll. ; Add. & better..$415,225 
Equip. etc. ret. not replac. : Less payt. Acct. 
Accrued dep., equip 
Rev. prior to Jan. ] 
Compensation 


‘$671,641 
400,94 
220,078 


188,203 


i $1,480,870 
Net bal.due by U.S.RR.Adm$755,744 


FOR YEARS ENDING DEC. 31. 
1917. 
$1,321,899 


697 ,962 
Total debits.........- 2,236,614 
- $ 











CORPORATE INCOME ACCOUNT 


Operating income 
Govt. compensation for lease of road_a$1,366,751 
Other income (net) 256,360 


416 

LESSOR MOS $1,623,111 $1,175,407 
Deductions— 

Rent for leased roads______________.- $76,866 $76,866 

Interest on funded debt ! 909 ,229 

22,688 

Amortization of disc. on funded debt_ - 3S 39,864 

pO SE i See »134 78,333 


SES EEL aa ee ey $312,986 $48 ,427 
a Includes additional compensation $99,880 per annum, allowed for years 
1918 and 1919. 


FEDERAL OPERATING ACCOUNT FOR 1919 AND 1918, COMPARED 
WITH CORPORATE ACCOUNT FOR 1917. 


1919. 1918. 1917. 
Freight revenue $4,318,945 $3,877,124 $3,709,597 
Passenger revenue 1,872,065 1,521,377 1, 77 
Mail, express, &c 400,217 355,142 329,545 
Total operating revenues_________- $6,591,227 $5,753,644 $5,299,914 
Maintenance of way and structures... 1,353,541 1 871 636,726 
Maintenance of equipment 


$1/166,991 
8, 





$76,866 
901,054 
14,582 
36,618 








1.313.195 773,842 
81.27 97.496 
2.569.551 1,934,531 
241.666 (237,773 
$1,619,546 
196,079 
$1,423,467 
533,206 
$1,956,673 
$558,824 
21,092 


Transportation 
PE iccuedvcsdoumacecaces - 255, ie 6 
Net operating revenue $393,681 $480,083 
Tax accruals, & - 212,916 194,134 
Total operating income $180,766 $285,949 
Non-operating income - 184,260 417,066 
Gross income $365,026 $703,015 
Deductions— 
Hire of equipment $169,739 $391 .543 
i ie 31,616 ,019 
Total deductions $411,562 
Net income (fixed charges not deducted 
163,671 291 ,453 
1,366,751 1,166,991 


—see first table) 
“Standard return” __ 1,166,991 
Federal deficit_a $1,203,080 $875,538 
a Federal income account includes debits for lap-over revenues and 


expenses chargeable to the corporation as follows: Revenues, $65,116; 
expenses, $167,267; total, $232,383. = > Pee 


BALANCE SHEET DECEMBER 31.°° ™" ae =; 
1919 1918. 1919 1918. 
Assas— Lhabilittes— 


$ $ x $ 

Road & equip’t_e 30,151,555 30,196,178 | Capital stock._... 16,000,000 16,600,000 
Real est not used Funded debt (see 

in operation. _. 135,438 148,533 “Ry. & indus.”’ 
Leased rail, &c__. 114,515 113,867 Section) 
Securities of under- Traffic, &c., bals_- 

lying & other cos 6,039,327 6,114.327 | Vouchers & wages- 
Inv inaffil’dcos._.. 318,494 233,121 | Notes payable... -- 
36,817 18,065 
74,345 74,365 


Miscellaneous ac- 
138,842 229,538 


counts payable- 

Coupons due and 
513,279 368,134 
88 360 134,585 


EE a a “es 
Accrued interest, 
969,480 1,008,868 rents, 
29,867 | Taxes accrued, &c. 
Deferred & unad- 
138 justed accounts. 
41,005 | Reserves...-.----- 
2,090,112 
30,614 
82,452 | § 











$579,916 
1,376,757 


$201,355 





19,826,600 20,314,200 


14,536 66,045 

117 
569,784 396 ,485 
4,592 7,376 
74,365 


74,345 
302,271 304,661 
M,114 


26,506 
32,297 103 ,477 


10,816 
1,480,870 1,567,%o0l 


Depos with trust. 
Sinking fund 

Notes receivable. 
Miscellaneous .- ~~ 
Unexting’d disc’t- 
Special] deposits _-_- 
Uncomplet’d work, 


Deferred assets. 29,143 
U.S.Gov .det-assets 2,236,614 

do tax adjust. 
m _ 37.770 2,541,244 3, 54,969 


Oth def.,&c.,items 
40,883,979 40,913,768 40,883,979 40,913,768 


e Includes road, $25,364,768, and equipment, $4,926,762; less deprecia- 
tion reserve, $627,937; balance, $4,298,825; and $487,962 general ex pendi- 
tures. 


U. 8S. Govt. de'fd 
liabilities 
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BALANCE SHEET OF JOHN L. ROPER CO. DECEMBER 31. 
Assets: 1919 1918 Llabtlittes— 1919. 1918. 
Timber, lands &c. $5,464,570 $5,795,070 | Capital stock ___..$1,000,000 $1,000,000 











Mills, mach., &c - - 329 ,835 450,583 1st Mtge. Sink. 
RR. tugs, ete.,... 651,475 681,788; Fund 5% Gold 
Other investments 49 494 Tht . BOGE sdanandn a$3 967,000 $4,067,000 
a pe 62,157 50,880 Bills accts. pay. 388,179 154,802 
Sink. funds....-- 297 .920 169,722 | Dividends payable 49.015 le a ae 
Bills & aeccts. rec. 809,477 551,113 | Def. credit items. -__.__. 15,090 
Inventories __.-.-- 569 962 572,320 | Surplus _........ 2,907,196 3,247,810 
Def. debit items. - 76,498 133,714 

Total] .......$8.311,390 $8,484,701; Total _........ $8,311,390 $8,484,701 


aAfter deducting $1,033,000 redemeed to date.—V. 110 p. 2388. 
Hudson & Manhattan Railroad Co. 
(11th Annual Report—Year Ended Dec. 31 1919.) 


Pres. Oren Root, N. Y., June 15, wrote in substance: 
Federal Control and Guaranty.—Throughout the year 1919 and until 
March 1 1920 the Director-General continued in possession of your railroad 
property and Hudson Terminal Buildings, all of which were operated by 
and for the account of the U. 8. RR. Administration, the annual compen- 
sation or rental being $3,003,363. From time to time payments have been 
received from the Government in sufficient amounts to enable the company 
to meet its current obligations, but as yet there has been no final settlement 
either of compensation or other matters growing out of Federal control. 
Increased Fares.—Your company on March 1 1920 filed with the I.-S. C. 
Commission its local passenger tariff. which provided for a uniform rate of 
8c. for both uptown and downtown inter-State rides in lieu of the 7c. and 5c. 
fares for the uptown and downtown inter-State rides, respectively. This 
tariff of increased fares was suspended by the Commission pending an in- 
vestigation. The Commission, however, recognized the justice and neces- 
sity of an increase in revenues and suggested the filing of a substitute tariff 
providing a rate of 10c. for the uptown inter-State ride and 6c. for the 
downtown inter-State ride, and accordingly a tariff carrying these rates 
was filed on April 7 1920 and became effective on April 18 1920. Upon the 
request of cértain municipalities the I.-S. C. Commission is now investi- 
gating the reasonableness of these rates. (V. 110, p. 1748: V. 111, p. 792.) 
Moreover, from March 1 1920 (the end of Federal control) to Sept. 1 1920, 
the company under terms of Transportation Act of 1920 will be entitled to 
receive from the Government such amount as may be necessary to make its 
net operating income for said 6 months’ period equal to $1,501,681 [i. e., one- 
half of the sum fixed as annual Federal compensation during Federal con- 
trol]. Should the net operating income actually earned, however, exceed 
that amount the company is obligated to pay such excess to the Government. 
Joint Revenues on Newark Line.—During Federal control the Director- 
General changed the apportionment of the joint revenues of the Newark 
Rapid Transit line, jointly operated by your company and the Pennsylvania 
RR., so that your company received a larger amount than that provided in 
the contract between the two companies. The Transportation Act of 1920 
provides that the same apportionments of joint revenues which were in 
effect on Feb. 29 1920 shall continue in force and effect until thereafter 
changed by State or Federal authority, respectively, or pursuant to law. | 
Power Supply.—In order to meet the increasing demands for electric 
wer, made necessary by the rapidly increasing traffic, the company has 
n facing an expenditure in excess of $1.000.000 for new power plant 
equipment and repairs to existing equipment. The company, owing to the 
low price at which its bonds have been selling, has been unable to finance 
these needed improvements. To meet this situation, an agreement was 
entered into on Jan. 5 1920 with the N. Y. Edison Co., under which, for a 
term of years, Edison Co. will operate the power plant and supply electric 
power , either from this company's plant or from their own plants, on a scale 
of charges based on varying prices of fuel. Under this agreement your com- 
pany should obtain power at a lower cost than it can produce it, in addition 
to which there is relief from making the capital expenditure which would 
otherwise have been necessary. Under terms of the agreement your com- 
pany is assured an adequate and practically uninterrupted power supply. 
c (The company’s power _- equipment includes. 4 turbo units A. C., 
mapacity 28,000 k.w., with 9 water-tube boilers, superheaters and econo- 
izers (8,100 h.p.), 12 rotary converters (19,500 k.w.) and 37 trans- 
rmers (21,850 k.w.)]. 
TeHudson Terminal Buildings; Rentals.—During the 28 months the Hudson 
rminal Buildings were operated by the U. 8. RR. Administration, the 
ntals remained practically stationary, notwithstanding a very large in- 
ease in operating expenses for both labor and materials, resulting in a de- 
b @ise of approximately $100,000 per annum in the net earnings from the 
uildings. n the same period the rentals of office buildings similar to the 
Hudson Terminal Buildings were adjusted to offset increasing expenses. 
Your management has not considered it good policy to take advantage of 
the abnormal conditions obtaining to exact excessive prices for office space, 
but in order to receive returns sufficient to meet the large increase in cost 
of operation and maintenance of the buildings it has, since March 1 1920, 
adjusted the unreasonably low prices fixed by the U. 8S. RR. Administration 
to a basis more commensurate with existing conditions. These buildings 
continue to be 100% rented and there is no diminution in demand for space. 
Labor Demands.—Like all other railroads, your company has had de- 
mands made upon it by the several organizations representing the employees. 
Negotiation of these matters is now pending before the Railroad Labor 
Board created by the Transportation Act, 1920, and it is impossible at this 
time to predict what effect the awards will have upon the pay-rolls of co. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. ] 
{In 1919 and 1918 combined account of U. 8S. Govt. and the company. 
919 191 1917. 1916 


Operating Statistics— 919. 918. 916. 
No. passengers carried_._ 94,102,461 79,964,372 71,757,169 66,183,630 

do per mile ofroad__. 11,070,877 9 407 .573 8,442,020 7,786,309 

do per rev. car mile- 15 9.40 8.6: 18.3 
Grossrev. perrev.carm. 66.10 cts. 59.67 cts. 53.24 cts. 50.18 cts. 


Oper. exp. (excl. taxes) 

















per rev. car mile_-_--- 37.19 cts. 30.33 cts. 22.99 cts. 19.93 cts. 
Net rev. perrev.carm_ 28.91 cts. 29.34 cts. 30.25 cts. 30.25 cts. 
Pass. rev. per pass-_-_--- 6.14 cts. 5.90 cts. 5.73 cts. 5.78 cts. 
Passenger fares______-_- $5,747,298 a$4,715,120 $4,110,436 $3,822,578 
Misc. rev. from RR. op- 616,580 36% 302 316.570 262.270 
Total RR. revenue... $6,130,713 $5,078,422 $4,42/,006 $4,084,848 
Maint. of way & struc... $518,821 $392,986 $293,168 $268 ,061 
Maintenance of equip - - - 433,851 266 574 190 ,234 219,179 
it ih ket hes nie 818,750 429,074 476,819 275,985 
Transportat’on expenses 1,468,173 995 ,490 742,338 679,464 
CR Ee 715 2,335 3,308 
General expenses _ _ __ _ - - 210.495 196,705 206.572 176,636 
Total RR. oper. exp... $3,450,090 $2,531,545 $1,911,466 $1,622,634 
Net RR. oper. revenue. $2,680,628 $2,496,877 $2,515,540 $2,462,214 
Railroad taxes___.... - 369,278 342,767 308 .438 293 ,610 
Net income... _..--- $2,311,350 $2,154,110 $2,207,102 $2,168,604 
do Hud. Term. Bldgs- 781,739 795,179 876.777 900/376 
do other real estate _ _- ___ 80,487 ___ 20,840 deb.26,703 17,701 
Total net income- - -- - $3,123,575 $2,970,129 $3,057,175 $3.086.681 
Non-oper. income - - - —- 101,252 96 S861 78.013 55,398 
Gross income. -- -- - -- $3,224,82/ $3,066,991 $3,135,188 $3,142,080 
Int. on car-purch. agree- “ 
| ET EES ea 9 033 $17 467 $26 .667 $35,867 
Int. on real est. Ms., &c- 43,215 4%,795 47 566 7 ett 
a i ta cil aie 62,050 79,48] 76,287 83.377 
Amort. debt disct., &c_ 39,795 39,795 39,795 39,795 
Miscellaneous __-_-.---- 139,889 98 740 90 .493 54.968 








Balance for bond int_. $2,930,835 $2,.8/7,713 
Bond int. (N. Y. & J. 5s, 
Ist M. 4%s and Ist 
Bn BOGE, Bo occksce 


$2,854,381 $2,877,537 


2,168,535 2,168,535 


2,167,534 


f 2,155,402 
i nC lt es None’ (1%)331,02 
Reserve for contingencies 640,000 660,000 — *685.000 390 ,000 


Bal., surp. or deficit_sur.$122,300bdef.$40,822 sur.$1,847 sur.$1.115 
a Includes in 1918 [as also in 1919] an arbitrary allocation of revenue to 
the Hudson & Manhattan RR. by the Director-General, amounting in 1918 
to $183,588 in excess of the normal proportion of joint revenue accruing to 
the Hudson & Manhattan RR. under the existing contract with Pennsly- 
vania RR. b If the aforementioned arbitrary were not included the com- 
bined deficit for 1918 would have been on a normal basis of $224,410. 
Note.—The income account as shown above for 1918 and 1919 is the result 
of the combined accounts of U. 8. RR. Administration and company. 









CORPORATE INCOME ACCOUNT YEARS ENDED DEC. 31. 
Income from lease of road and Hudson Terminal Bldgs.: 1919. 1918. 
“Standard return’’ payable by U. S. RR. Ad- $ $ 
ministration Mo a oo aw ew nn wn = 510031308 whee 7 t 











Gross rentals from outside real estate__......__..___- 59,336 ' 
Non-operat ing DUCE Von neesetebsesnenwnocbociocone x146,433 94 ,265 
ee re er ppestumesccosent meee 6 1a ae 
Operating expenses and taxes on outside real estate___ 28,849 32,026 
Operating expenses, PE enctddbvtscéeriiacisanccat 76,488 25,387 
Gross income.....- ~<---- we wececccecocccececee ed, 103,490 3,000 461 
Rent of track and terminal privileges, &c., deductions. 271,698 260,949 
Bonds interest—New York & Jersey 5s_._____________ 250,000 250,000 
Wisst Mortgage 4568. a nccascccssccccsevececccece 42,480 42,480 
First Lien and Refunding 5s___-.-....222 2222 Le 1,876,055 1,876,055 
Reserve for contingencies__.________________.__.____ 40,000 660,000 
x Balance of net income for the period_____________ 23,562 3,597 


x Includes $70,957 ‘miscellaneous interest’’ subject to adjustment; also 
an item of $75,133 for interest earned on securities in amortization and de- 
preciation fund, this $75,133 being also included among deductions below. 








FEDERAL INCOME ACCOUNT YEARS ENDED DEC. 31. 
1919. 1918. 

Total RR. revenue (see combined income account $ $ 
ROOTS) 2.0 ccovencesnsadnpenneesisedaceonnancsenes 6,130,718 5,@78,422 
Total operating expenses of railroad__.__._._._.._..-3,404,197 2,565,642 
Taxes on railroad operating properties.______________ 369,278 342.767 
Net income from railroad operation.______________2,357,243 2,170,013 
Net income from Hudson Terminal Buildings__-_____- 812,334 804,664 
PeOErGDOrAGe BROGENO.. «oe ccccccsbecscossnsccasocnee 11,152 18,640 
PD Geocoin cededaddddbobnwadeoccodsecad deb .22 ,.293 deb.18,329 
Balance of income..........................-...3,158,435 2,974,988 


Note.—If the arbitrary allocation revenue to the Hudson & Manhattan 
RR., amounting in 1918 to $183,589 above, the sum called for by its con- 
tract with the Penn. RR. (see text) were not included, the U. 8S. RR. 
ministration would have failed in 1918 to earn the standard return ($3 ,003,- 
363) and int. item ($16,044 subject to adjustment) by a total of $228,007. 


UY. &S. Be. ino H. _& M. RR. Co. 




















Operating Revenues— 1919. 18. 1917. 1916. 
Gross rentals.......... $1,729,707 $1,692,023 $1,685,290 $1,674,459 
Miscellaneous revenues_ 59,149 54,399 58,04 9, 

ROO. -coczosgoeonseon $1,788,856 $1,746,422 $1,743,339 $1,724,287 
Less assumed leases in 

CGer BEREERcassee . skneen $5,352 $16,116 $16,324 
Maint. ofstruc. & plants $133,011 94,988 75,760 94,509 
Expenses of operation - - 455,056 424,778 377,116 331,748 
Gen. exp.—RR. Admin_ 66,970 90,405 111,816 88,232 

do Corporation_ 30,595 = ee eee roe 

Depr. of bldgs. & plant_ 36,864 36,864 36,864 36,864 
Total oper. expenses _ . $722,496 $661 ,871 $617 ,672 $567 .678 

Net oper. revenue_____- $1,066,360 $1,084,551 $1,125,666 $1,156,609 

WEE vsecssonseguaaia 284,622 289 372 248,890 256 .233 
Netinc.,H.T. Bldgs. $781,738 795,179 $876,777 $900 .376 

Ratio of op. exp. to net 
total oper. revenues__- 43.70% 37.71% 34.83 % 32.28% 

BALANCE SHEET AS OF DEC.31 1919 AND 1918. 
1919. 1918. 1919. 1918. 

Assets— x x Liabilities , &c. $ + 
Property accts, ‘Common stock. 39,994,890 39,994,896 

jess reserve__119,357,965 119,313,326 Preferred stock. 5,242,151 5,242,151 
Tunnel Adv. Co. 1,000 1,000 |Stocks to red. 

Proceeds of prop- | sec. of old cos - 12,909 12,909 
erties released N.Y.&J.RR.5s 5,000,000 5,000,000 
(with trustees) 65,561 111,071 | lst M.4%% bds. 

Amor. .&depr.fds. «1,681,235 1,405,459 see notebelow c944,000 944,000 

Bd. disct.& exp. 3,561,322 3,615,479 Ist Lien&Ref. 5s 37,521,234 37,521,234 

Pe 69,904 13,284 Adj.inc. M.bds. 33,102,000 33,102,000 
do for coupons 265,832 480,345 Real estate Mtg. 858,000 8838 ,000 

U.S. bonds_--_- 302 ,650 400 ,000 | Car purch. oblig. 134,000 272,000 

Current accts_- 68 ,229 74,769 Readjus. reserve 479 O74 601,359 

Depos. with pub- Res. for conting. d2,375,000 1,735,000 
lic departm’ts 14,186 14,186; Bank loan..... ..---- 110,000 

“repaid insur., do pur.1lib.bds. 50,000 150,000 
taxes, &c____ 9,958 21,868 Cur’t accts. pay. 44,693 48,989 

Due from U. 8. Dueamort.&dep. 317,684 117,042 
RR. Admin., Matured interest 271,742 4387 ,063 
see note_____ y2,067 ,322 1,889,034 | Accrued interest 916,744 919,944 

Accrued taxes_- a” = §=—=«s («skeen 
Other reserves _- 127,779 151,628 
Bal. of net inc_- 68,419 41,610 
Total assets__ 127,465,165 127,339,820 Total liabil’s_ 127,465,165 127,339,82@ 





x The amortization and depreciation funds at Dec. 31 1919 aggregated 
at par value $1,892,781 and at book value $1,681,235, viz.: 


Par Value Book Value 
H.&M.RR.Co.—\1st Lien & Ref. 5% M. bds_par $1,103,529 cost $892,996 
Other securities...........................-par 435,000 cost 433.987 
aS erie ee Se ee. ae .138 13 
Accrued interest receivable____.._._.._._______- 27 .429 27 ,429 
Amount of funds accrued not yet dep., per contra. 317,684 317,684 


y This account, which is subject to interest adjustment, contains the 
charges made against the company by U. S. RR. Administration for ex- 
penditures for property account aggregating $442,286, which amount is 
subject to adjustment and to acceptance by co. under terms of contract. 

Nole.—The treasury is entitled to reimbursement, through the issue of 
additional bonds, for capital expenditures in the amount of $1,734,668 
made from working capital. 

c The balance of the issue of 444 % bonds ($66,204,000) is deposited with 
the trustees of the Ist Lien & Ref. M. and Adjustment Income M 

The account ‘‘Reserve for contingencies”’ consists of appropriations of 
income made by the board of directors as special reserves created under the 
terms of the adjustment income mortgage, ‘‘to secure the proper, safe and 
adequate maintenance, equipment and operation of tunnels, lines of rail- 
road and other properties of the company or to preserve its earning 
capacity.’-—V. 111, p. 792. 


American Ship & Commerce Corporation, New York. 
(Status of Corporation and its Subsidiary Cos. June 30 1920.) 


An official statement shows (See Shawmut SS. Co. below) 


(1) AMERICAN SHIP AND COMMERCE CORPORATION 
HOLDING CORPORATION. 


Capitalization— 
Capital stock, no par value; authorized, 1,500,000 shares; 
RR ee hc eS ST EER TE ae 522,130 shares 


Holdings. 
Cash, $200,326; accounts receivable, $1,679: total $202,005; 
less accounts payable, $1,549 and reserve for Federal taxes, 


$4.054: balance net quick assets _._............-.-...---.- $196 402 
SS. ‘De Kalb,”’ 12.000 D. W. T. under agreement of purchase 
from U.8. Shipping Board for $800,000; paid on account - - - 83.500 


eye SR ee eee 5 
Investments (Figures given are the book values appearing on 
books of subsidiary companies, as shown by statements below). 
Wm. Cramp & Sons Ship & Engine Building Co., 44,287 


.935 





. OO) Cl tea ee enki, bee dtedienouse (15,434,019 
Kerr Navigation Corporation, Class A 3,989.15 shares ___...-- 4.4 4 
Kerr Navigation Corporation, Class B 79,495.6563 shares _-_-_-- {10,479,597 

Hn Sat SE) Ria mE Serre 


Amer. Ship & Commerce Corp. stock; per share on above basis $50.18 
Note.—On June 4 1920, W. A. Harriman & Co., Inc., and Chandler & Co. » 
Inc., purchased 100,000 shares of treasury stock at $25 per share, payable 
in 90 days. a 

With completion of this transaction, bringing in $2,500,000 in cash, 
resulting in 622,130 shares of stock then outstanding, without considering 





earnings which may accrue from subsidiary companies’ operations during 
that period, will change the above figure of $50.18 to $46.13_per share. 
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(2) KERR NAVIGATION CORPORATION SHIPOWNING COMPANY. 
Capitalization— 
Capital stock: Class A stock, no par value; Pref. as to dividends 
at the rate of $7 per annum, dividends not cumulative until 
after July 1 1922 40,000 shares 
ee rn, oe ee CED. 2k nbn cueddonnensakaeswne 111,000 shares 
Net current assets $8 .729,613 
Investments at cost: U. S. Govt., State, Municipal & Terri- 
torial bonds 4.01) ay 


Steamships and vessels: 45,565 D. W. T. owned outright, less 
depreciation 
32,000 D. W. T. paid U. S. Shipping Board on account 


Total assets, net $18,955,297 
Book value of one share of stock (without segregation as between 
A and B stock) 125.53 


(3) WM. CRAMP & SONS SHIP & ENGINE BUILDING COMPANY 
AND SUBSIDIARIES (SHIPBUILDING CO.). 

Capitalization— 

Bonds: Ist Mtge. bonds, $975,000; 20-yr. 5% notes, $346,000; 
20-yr. 5% Cons. Mtge. bonds, $1,022,000; total 

Mortgages on real estate 

Irredeemable ground rents 

Capital stock, 60,980 shares @ $100 (see ‘‘note’’ below) 


Total stocks, bonds, &c $9,321,444 
Ee RES aR Peep ee eee ana ene et $6 .673 854 
Deferred charges ($443,711), &c 444,619 
17 403 ,389 


ee en ee ee ee ee ee eee ee $24 521,861 
Less book value 157 shares Pref. and 82 shares Common stock 

subsidiary companies’ stock outstanding 46,853 

ES ES EE Ee ae ee TS Meee ee 
Book value of Capital stock (after allowing for $3,223,444 


bonds and mortgages $21 251 ,564 
Book value, one share of stock 348.50 


Note.—Stock dividend of 150% declared Aug. 10 1920, payable Sept. 10 
1920, will increase the number of shares to 152,450, the book value of which 
will be $139.40 each.—V. 111, p. 794. - 


7 344,058 
468 ,000 





Real estate, plant and machinery, less depreciation 








California Petroleum Corporation. 


(Semi-Annual Report—Siz Months ended June 30 1920.) 


Siz Vonths endinc June 30— 1920. 1919. 1918. 
ain on nee ware menetti $2,823,013 $2,259,440 $1,819,253 
Operating expenses 1,001,816 664,112 455,274 

Net earnings $1,821,197 $1,595,327 
Depreciation 279,588 239 ,330 
Provision for depletion, &c 36,08 172,171 
Bond interest 45,837 
Subsidiary company’s share 2.736 2,013 


Reserve for Federal taxes, &c 128,568 
Preferred dividends (8) 987 ,442 (2% )339,433 
75,32 76,251 


Other reserves 
sur.$646,879 def.$55,364sur.$532,338 
a In 1920 represents special reserve of 5 cents per barrel on production. 
BALANCE SHEET JUNE 30. . 


1920. 1919. 1920. 1919. 
Assets— Liabilities— $ $ 


b) 3 

Property accounts 31,858,084 31,755,951 | Preferred stock-._11,343,026 12,343,026 
Investm’tsat cost. 100,000 100,000 | Common stock.._14,877,005 14,877,005 
U. 8. receiver (as- Sub. cos. stock in 
sets of co. in con- hands of public 
trolof U.S. rec’r at book value_-- 

pending outcome Bonded debt 
of litigation) _-- Accounts payable- 
Cash “ Notes payable__-_- 
Liberty bonds-.-- Accrued interest_ - 
2,600 shares Pre- Reserve (Federal 
ferred stock ac- taxes & conting.) 
quired (at cost) - Dividend payable. 
Accts. receivable_- 538,987 | Special reserve_ .- 
Oil inventories __ __ 301,566 | Ded’d credit (net 
Materials and sup- | prof. from oper’n 
828,209 of prop. in hands 
392,424 U.S. receiver) _. 
|Capital surplus- -- 
Revenue surplus... 1,573,371 1,287,094 


36,320,247 36.900 404! Total 36,320,247 36,909,404 


y Bonded debt includes American Oilfields Co. 6% 1930, $913,800, an 
in 1919, American Petroleum Co. 6%, 1920, $601,500.—V. 110, p. 2490. 








$1 363,979 
278.575 





Balance, surplus or deficit 


512,339 
y913,800 
281,912 


510,388 
1,525,300 
68 ,446 
65,000 
29,848 


402 ,546 
524,579 
1,426,517 


1,624,930 
746,347 
141,500 


1,435,303 
1,420,663 


572,937 
197,914 
1,599,400 


182,865 
545,046 
302,505 


770,441 
48 ,529 











988 ,200 
3,460,343 


862,095 
2,887,561 














American Cyanamid Company, New York City. 
(Annual Report for Year ending June 30 1920.) 


President Frank S. Washburn, N. Y. City, Aug. 1920, 
wrote in substance: 


Year’s Business—New Furnaces.—Operation of the cyanamid plant at 
Niagara Falls has been at full capacity for the entire year. The two new 
and improved carbid furnaces, of a open in excess of the eight old fur- 
naces which they replace, were completed during May, and in economy 
and efficiency have fully met expectations. 

Operation of the Ammo-Phos plant at Warners, New sereey was less 
than capacity, due to interruptions in deliveries of materials; but on the 
whole has done well. For the past six months the production of Ammo- 
Phos, in order to meet trade demands and market conditions, has been 
confined to a new grade of material contaming approximately 20% Ammonia 
and 20% available Phosphoric Acid. 

Operation of the phosphate mines at Brewster, Fla., was seriously inter- 
f with for six months by the walk-out of employees referred to in our 

receding report. For the past six months, however, normal output has 
nm attained and even exceeded. 

The market demand for all our products has been materially in excess of 
the supply; and the larger part to be produced during the current fiscal 
year has already been contracted for at profitable D nie ge 

Dividends.—During the year the dates for dividends were changed from 
a semi-annual to a quarterly, Jan. 1, &c., basis. All accrued dividends on 
the Pref. stock have been fully discharged (V. 109, p. 1368). 

Acquisition—Hydrocyanic Acid for Fumigation of Citrus Trees.—During 
the year the company acquired ownership of a half interest in the Ow] Fumi- 
gating Corporation. ‘This company was formed primarily for the purpose 
of manufacturing and distributing liquid hydrocyanic acid made rom 
“Aero Brand’’ Cyanide produced at your Niagara Falls plant. This 
company recently constructed a plant in the town of Azusa, Calif., in the 
centre of the citrus fruit district. The output is to be used in the fumiga- 
tion of citrus trees. This development pro to be a profitable one in 
itself, and also provides an outlet for a substantial part of the Cyanide 
manufactured at Niagara Falls. The entire process is covered by United 
States patents, and patents either have been or are being secured in certain 
European countries. 

‘*‘Aero Brand’’ Cyanide which is the trade name given the product manu- 

factuied from Cyanamid, is now used in every important } ed and silver 
mining district in the United States, and also in many similar districts in 
Mexico and Canada. 

Orders.—On June 30 1920 we had on hand contracts for delivery prior 
to June 30 1921, of various products estimated to have a sales value of 
approximately $7,000,000. 

Proposition to retire 30% of Pref. stock at 60 & divs.; see V. 111, p.794. 








INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
G 1919-20. 1918-19. 1917-18. 
I I is ceil ids on spice eotm ns iesiiteieei te ei $8,464,889 612,963 $5,587,077 
Freight allowances 25,421 67,840 39,569 


$8,139,468 $5,545,123 $5,547,508 
544,617 660,263 647,160 


$8,684,085 $6,205,386 $6,194,668 
6,611,196 4,158,704 3,548,284 
356,528 473,640 301, 


$1,716,361 
$60,015 








Total sales 
Cost of sales 





Net profit on sales 
Income or sub. charter of steamship__ 
Miscellaneous income 
Profit on manufacture of cyanide____ 
Interest, exchange and discount earned 
Royalties on nitrogen 


$1,573,041 $2,345,236 


77 ~=$1,798,130 
15 $6,349 
17 61,042 
1,149 

61,357 

46,754 





$2 ,092,1 
Interest, exchange and discount paid__ 4,1 
Int. on bonds of the Amal. Phos. Co__ 57, 
Loss on commissary operations 

Loss on sale of Liberty & Victory bonds 


Technical department expense 





Net profit year Am. Cyanamid Co__$2,023,695 $1,621,480 
Profit of sub. co. Amal. Phos. Co... Cr.71,157 
Res. for inc. & war excess prof. taxes... 335,000 $175,000 
Loss, year of sub. co., Amal. Phos. Co_ 163,752 
Licenses and patents written off 233,975 233,975 233,975 
Div. in arrears paid on pref stock. b(12%)959,304 c(9)716,508 (3)203.007 


eng - $566,573 $332,244 $1,398,404 
is includes dividends on the Pref. stock for two years, June 30 1 
to June 30 1920, clearing up all accumulations. ' ene: 
c Footnote to balance sheet below (see ‘‘zz’’) shows that during the year 
1919-1920 the profit and loss surplus was credited with $70,158, ‘for ad- 
justment of reserve for income tax as at June 30 1919.” 
BALANCE SHEET JUNE 30, 


1919-20. 1918-19. 
Assets— 


$ 
Lands, bldgs.,&ce x 3,997,311 3,791,140 
Notes & ace’tsrec. 558,706 180,478 
679,651 438,808 
Inventories 1,431,067 2,070.770 
Advance pay., &c- 


601 
License,pats.,@&c_y 5,055,178 5,289,154 
Inv.Am.Phos.Co_z 4,761,741 4,700,389 
Inv. in Nitrates Co 1,000 1,000 
Inv.in Owl F.Co., 

510 sh. (no par). 
Due from sub. cos. 
Amalg. Phos. Co. 

5% gold bonds. 
Air Nitrates Co_- 1,366 
U.S. Lib. bonds & 

Can. Vict. bonds 44,597 
U.S. Treas. certifs 1,035,000 
N.Y. C.tax warr., 

550,000 


par value 5.95% 
Deferred charges. 53 ,847 Total each side_18,620,741 18,591,787 

x After deducting $1,236,102 for depreciation in 1920, against $1,236,102 
in 1919. y After deducting $701,926 for proportion of licenses and patents 
z After deducting $220,446 for reserve against losses. zz Sur- 





1918-19. 


$ 
6,594,300 
7,994,200 
300,561 
7,400 


1919-20. 

Liabilities— $ 
Common stock... 6,594,300 
Preferred stock... % ,994,200 
Accounts payable. 423,162 
Notes payable__-_- 
Notes pay .to sub.cos. 

Amal. Phos. Co- 

Air Nitr. Corp_- 
Dividends payable 
Accrue1 wages and 


306 ,226 
353 ,000 
119,913 


72,568 

Reserve forU 8. & 
Canadian taxes. 364,743 
ee . 22,392,629 


239 ,826 


1 66,360 
20,951 


150,000 
234993 


239 ,727 


369 ,276 


409 ,386 
82,000 1,723,529 








written off. 
plus as at June 30 1919, $1,723,529; add (a) adjustment of reserve for 
ncome tax, $70,158; (b) sundry credits, $32,369; (c) net income for year 
1919-20, after deducting two years’ dividends on the Pref. stock, $566,573 
total surplus at June 30 1920, $2,392,629.—V. 111, p. 794. 


United Paperboard Company, Inc., New York. 
(Seventh Annual Report—Year ended May 29 1920) 


President Sidney Mitchell writes in substance: 


Operations .—In the last six months of the fiscal year an excellent demand 
prevailed at profitable ae and the daily production at a number of 
your mills was substantially increased. 

During the year we had no labor difficulty of any importance, except a 
strike at the Thomson Mill, which occurred during a period when the mill 
was not in operation, but merely making repairs. After some months, 
when the demand increased, the mill was put in operation. 

The mill at Yorktown, Ind., which has n idle for some time, is now 
operating profitably. 

Improvements, &c.—The mill at Urbana, O., which was partially de- 
stroyed by fire, is being rebuilt with additional equipment of modern con- 
struction, and increa production is anticipated. Improvements to the 
extent of $106,852 have been completed. 

Bonds.—The company purchased $4,000 Mortgage bonds of the Thomson 
hy & Paper Co; amount outstanding is $195,000, due April 1 1921. 

ividends.—Dividends amounting to 2% on the Common Stock were 
paid during the fiscal year (against 1% in ep year). 

Outlook.—We closed the fiscal year May 29 with very favorable prospects 
for profitable operation, with a considerably increased capacity. 

Stock for Employees.—The company purchased 623 shares of Preferred 
and 250 shares of Common Stock for the accounts of employees subscribing 
for same at the purchase price, on the installment plan. 


INCOME ACCOUNT FOR YEARS ENDING MAY 31. 


1918-19. ° 1917-18. 1916-17. 
Gross earnings 664,73 $686,170 $715,472 $1,937,339 
Repairs & replacements_ 348,287 
Taxes & insurance 
Administration expenses 


75,019 
93,423 84,781 68,783 


$486,640 $533,717 $1,445,249 
Other income 18,722 36,015 10,042 


Total net earnings.._. $1,350.056 $505,362 $569,732 
Interest charges $10,046 $17,251 $21,818 
Depreciation 00,000 300 00, 
Preferred divs. (6%)---- 94,633 95,177 
Common divs (2%) 183,636 (%)45,904 
$6,833 


$561,741 





Net earnings 





$1,455,291 
$27,180 


600, 
103,672 


94.616 
(1)91,811 
$1,684 
UNITED PAPERBOARD CO., INC., BALANCE SHEET. 





*Balance, surplus_-_.- $724,439 


Assels—- May 29 '20. May 31 '19. 
Plante, equipm’t 

treas.sec.,&c x$13,414,332 $13,631,080 
Cash 289 ,202 452,808 
Bills & accts.rec. 1,202,074 451,608 
Mdse.& supplies 1,154,434 849,186 
Deferred charges 577,972 
Suspended assets 37 ,7 69 


Liabiltties— May 29°20. May 31°19. 
Preferred stock. $2,100,000 $2,100,000 
Common stock. 12,000,000 12,000,000 
Accts. payable. 327 ,826 141,083 


Contracts for im- 
424,789 305,373 


prov’ ts&replac. 
Res. for accr.int., 

285,571 154,307 
1,629,410 1,067 ,669 


$16,767,595 $15,768,432 | $16,767,595 $15,768,432 

x Includes, May 29 1920, real estate, plants, machinery, personal Prop: 

erty, stocks and bonds, $13,135,764, and sundry other securities, $473,568; 

less sundry bonds and mortgages (not liabilities of this company) , $195,000; 
balance as above, $13,414,332.—V. 111, p. 800. 


American Druggists Syndicate. 
(Semi-Annual Report for Siz Months ending June 30 1920) 


President C. H. Goddard writes in substance: 


Resulis.—The r rt shows net earnings (after reserves), of $360,831, 
providing for our vonalas 4% semi-annual dividend, a proper depreciation 
charge, and leaving a substantial sum to add to our surplus account. 

Our regular A. S. earnings, not considering those coming from the 
chemical subsidiary have been restored to normal, and our volume of 
A. D. S. sales has shown a normal and healthy increase. 
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Organic Salt & Acid Co.—The new chemical plant in which we acquired 
an interest early in 1919 and full control in January of this year (See foot 
note and balance sheet below) and which we expected to yield a net profit 
of at least $500,000 during the first six months, contributed to the net 
earnings as shown on the statement $102,540. 

An explosion in February put that plant out of commission for a time 
and was the partial cause for the first two months of a loss of about $80.000: 
March and April showed a profit of $54,000 and May and June a net profit 
of over $128,000: making a a for the half year of $102,540. 

Addition.—On July 1, a new addition to our enameling plant at Hunting- 
ton, W. Va. was completed. Our stamping work, formerly done in Long 
Island City, and sent to Huntington to be enameled, will now be done 
along with the enameling work under one roof at Huntington, insuring 
greater economy and a decidedly larger output. 


SURPLUS ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 
1920. 1919. 
$360 832 $252,257 
193,701 

7,956 


Profits for six months 
Dividends 
Dividends on sub. cos. stock 





Balance surplus 


$133,371 $50,600 
Previous surplus 


417,528 851,438 


$550,899 $902,038 
8.967 45.852 


$542,632 $856,186 
190,898 2'614 


$733,530 $858,800 
SUBSIDIARY COMPANIES—JUNE 30. 
1919. 1920. 1919. 
$ [Aabtltttes— 


$ $ 
Capital stock a6,779,120 5,566,150 
2,702,465 1,527,555 \Subs’y cos. (at par) 
Formulae, tr. marks | held by minor.int. 12,450 14,280 
& good will 537,515\Instal’mts received... 10,099 11,652 
Inv. in for. branch... 73,436|\Organic Salt & Acid 
Bonds & stks. of other Co 245,000 
62,000 
322,735 


11,326 
c 733,529 











Profit and loss surplus 
BALANCE SHEET, INCL. 
“© 


Assas— 
Land, ee p 


140,871 


. b 
Purch. money oblig. 
Accts. payable 

27,510, Unclaimed div., &c.. 
3,355,122 2,892,543 '|Surplus 
800,590 635,943 


158,241 
372,553 


Inventories 

Notes & accts. rec... 

Real est. mtge & mu- 
pic, bonds at cost. 





415,089) 


23,521 
Deferred charges. __- 51,530 


10.941 


we ee ---- 


8,176,259 6,551,934' Total 8,176,259 6,551,934 
b This $245,000 represents that part of the Capital Stock which has not 
by been paid for by the parent company. The payment when made will 
based on the earnings of the Organic Salt & Acid Co. but in no case will 
it exceed $2,500,000 of American Druggists Syndicate Capital Stock plus 
$1,650,000 in cash. 
a Authorized 1,000,000 shares of $10 each, issued and outstanding 
677,912 shares.—V. 110 p. 761. 


Standard Parts Co., Cleveland. 
(Report for Fiscal Year Ending Dec. 31 1919.) 


President J. O. Eaton writes in substance: 


Results.—This report shows a net loss from operations of the year of 
$1,611,349, and the further reduction of surplus from payment of dividends 
on Preferred and Common stock of $832.889, making a total reduction of 
working capital for the year of $2,444,238. 

New Management.—On Feb. 16 1920 the board of directors was reorgan- 
ized and a new management placed in charge of the business, which action 
of the board was confirmed by the stockholders at the annual meeting on 
Feb. 28 1920. (V. 110, p. 763, 1095.) 

Notes.—As a consequence of the losses of last year and the resulting cur- 
tailment of the company’s credits, it became necessary to arrange for imme- 
diate financing which was done through the sale of $6,000,000 of 7% 6 mos. 
notes maturing Sept. 51920. Arrangements are now being made for more 
pesmenens financing to refund these notes, and to provide additional work- 
ng capital, in accordance with the plan described in the letter to the stock- 
holders of July 29 (V. 111, p. 597, 800: V. 110. p. 1296.) 

Earnings in 1920.—During Jan. and Feb. of the present year the company 
lost from operations $137,005. The new management immediately took 
steps to install a dependable cost system in the plants and to revise the sales 
contracts based on accurate costs and to effect all possible economies, both 
at the central office and at the plants. The operations for the four months 
from March to June, incl., produced a profit of $788,021. 

Sale of Properties.-The management has sold the old and new Flint prop- 
erties, Wheeling, W. Va., property and the Central Development Co. of 
Cleveland, and plans to dispose of several other of the smaller plants. 

Acquisition—Divisions.—At the time of change of management the com- 
pany acquired the Eaton Axle Co., which had under construction a large 
up-to-date axle plant on East 140th St., Cleveland. This plant is now 
nearing completion and will be in operation in August. 

he company has been organized into five main divisions, consisting of 
the Standard Welding Division with one plant at Cleveland; the Perfection 
Spring Division with plants in Cleveland, Pontiac and Canton; the Eaton 
Axle Division with two plants at Cleveland and one at Cincinnati: the Bock 
Bearing Division with plant at Toledo, and the Vehicle Division with a 
plant at Connersville, Ind. The forge department at Canton and the 
spring service stations at New York, Boston and Cleveland have been placed 
under the Perfection Spring Division. 

Economies.—With the exception of the Vehicle Division each division 
has been placed under a new General Manager with a competent Division 
Comptroller, so that the work of the central office has been largely reduced. 
The expense at central office has been reduced over $300,000 per .year. 

Outlook.—It is estimated that these main divisions with a further reduc- 
tion in the number of plants operated will produce a volume of business 

ter than the company has yet done, and that these larger plants will 
ring adequate returns to the stockholders. 

Ernst & Ernst, certified public accountants, Cleveland, May 25, wrote 
(in part): ‘““‘The aggregate of the inventories at Dec. 31 1919, when com- 
pared with that at Dec. 31 1918, revealed a net increase of $293,352. after 
providing an allowance of $188,000 to cover items obsolete through change 
of models, &c. ' 

‘The liabilities stated include provision for all known obligations of the 

company, together with accrued items of State and county taxes, there being 
no provision made for Federal taxes, as the results for the year show a net 
loss for the shareholders. 
‘The net sales, exclusive of the Bock Co., amounted to $21,148,507 for 
the year ended Dec. 31 1919, this amount, when compared with 1918, re- 
vealing a decrease of $3,551,080. Production and sales during the first 
ix months of 1919 were, owing to the peculiar conditions affecting the 
S‘parts business’’ in that period, considerably less than for the same priod 
n 1918: better results in the volume of business were shown during the 
atter period of the year 1919.”’ 


OPERATIONS OF STANDARD PARTS CO. AND BOCK BEARING CO. 
. FOR CALENDAR YEAR 1919. 


Stand. Pts. Co. Bock B. Co. 
$21,148,507 $1,624,908 
21,113,882 1,484,579 
$34,625 $140,328 
1,345,658 88,886 
42,557 

59,219 


310,365 
TE 





Gross profit 
Selling, admin. and general expenses 
Interest 
Doubtful accts. rec. and other miscel!l. deductions_ _ 


Operatin 
Interest an 
Other income 





219,597 
$1,530,930 

110,758 2,198 
119,188 


$1,611,349 





$48,136 








PROFIT AND LOSS ACCOUNT STANDARD PARTS COMPANY. 
Surplus Dec. 31 1918, including appropriated surplus_________-_ $2,121,170 
ye ge ry a ee ee am 5, 
Cemten GiviGGRGs.. «ncc1s6 cepeceusenetanetisndcossseccoonebene 367 590 
Net loss from operations, 1919 1,611,349 
Profit and loss, deficit, Dec. 31 1919 $323 .069 
Note.—The net loss of the Standard Parts Co., aggregating $1.611.349. 
as here shown, does not include the loss of $48,136 for the year sustained 
by Bock Bearing Co., Toledo, all of the Common shares and 95 Preferred 
shares of which are owned and carried as an investment by Standard PartsCo. 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
Assels— $ x 
Land,bidgs.,mach., 
equip., &c-..--- 10,387,140 9,930,242 
178,720 781,198 
Govt. securities -- 11,587 59 ,536 
Notes&trade accep. 105,897 102,026 | Accounts payable. 3,128,115 
Accts.receiyable.. 2,668,183 3,676,027 | Accrued accounts. 
66,793 | Due to Bock B. Co. 
6,086,098 5,792,736) Deferred liability- 
Other assets -_----- 300 ,543 226,706 | Divs. pay. Jan. 1- 
Investment in con- Reserves 
trolledcompany a2,261,984 2,381,160 | Capital surplus__- 
Patents & licenses| 3,683,636 {1,323,427| Approp. surplus_- 
Good-wil] | 
Deferred assets --- 





1918. 
$ 


6,744,200 
13,303,758 
2,538 368 


1919. 
TAabdilities— $ 
Pf. stk. 7% cum... 6,471,000 
Common stock. ..12,302,631 
Notes payable___. 3,798,000 
Trade acceptances 85,103 


Inventory 


118,024 
252,222 
10,000 


750,000 
1,371,170 





3,107,477 | Profit & loss 
368 565 228,418 


26,052,353 27,675,745: Total 


a Investment in controlled company includes Bock Bearing Co.—11,695 
shares Common and 95 shares Preferred , $1,876,984 and buildings and equip- 
ment constructed for and leased to Bock Bearing Co. under purchase agree- 
ment, $385,000. 

Note.—The company was reported as being contingently liable as en- 
dorsers on notes receivable discounted, aggregating $156,554.~V.111,p.800. 


Carib Syndicate, Ltd., New York. 
(Official Statement of Aug. 20 1920.) 


Accompanying the notice of the annual meeting set for 
11 a. m. Sept. 9 at the office, 23d floor, 90 West St., N. Y.., 
there was issued on Aug. 20 a statement signed by Chair- 
man C. K. MacFadden saying (in substance): 


Recent Progress in South America.—During the past few months excellent 
and gratifying progress has been made in carrying through some of the com- 
pany’s plans in South America. 

The Syndicate’s position in South America was never in a more satisfac- 
tory condition, and with the completion of additional development con- 
tracts, at present in negotiation, the company is expected to be provided 
with sources of income for the future which should yield an attractive 
return on the outstanding shares. 

Equatorial Oil Co., Colombia, S. A.—This company, either owning in fee 
or controlling by purchase option approximately 225,000 acres, is controlled 
through stock ownership by the Carib Syndicate, Ltd. The property, 
located on the east side of the Magdalena River, extends from a point near 
the mouth of the Sogamoso River up the Sogamoso some 30 miles. Imme- 
diately adjoining the Equatorial property to the south are the extensive 
holdings of the Tropical Oil Co. [See International Petroleum Co. be- 
low—Ed.}] On the Tropical property have been completed preducing wells 
of large capacity at a point but a few miles from our Equatorial holdings. 

North of the Equatorial property are located extensive areas owned by 
what is known as the Guffey-Gillespie interests. 

The Carib Syndicate has provided the Equatorial Oil Co. with a very 
complete drilling equipment and transportation facilities, and much of the 
machinery, &c., has already been delivered in Colombia. Active develop- 
ment work should therefore proceed rapidly. 

Barco Concession.—This property, comprising epvennaney 1,300 ,000 
acres, is being developed by the Colombian Petroleum Co., in which the 
Henry L. Doherty interests own approximately 75%, the balance of the 
shares being held by the Carib Syndicate, Ltd. 

The Syndicate has been advised by a representative of the Doherty inter- 
ests that every facility will be provided the Colombian Petroleum Co. for 
the vigorous development of the Barco property. 

The first weil which was started on the Barco property obtained at a depth 
of less than 500 feet a fine flow of petroleum, and when tested with an im- 
eg bailing equipment yield approximately 100 barrels of oil per 

our, arguing well for the production at the 1,100-ft. formation, which has 
been found to be of excellent productiveness on the Colon property imme- 
diately to the north. 

A trail is being surveyed from the Magdalena River to the Barco con- 
cession through a low pass in the mountains, over which supplies and equip- 
ment may be transported. 

Panama.—The Syndicate has completed a very considerable amount of 
geological work in the Republic of Panama and has exercised its options for 
the acquisition of oil rights of a tract of 50,000 acres, in which the Syndicate 
will own an 80% interest. It has also acquired the entire ownership of the 
oil rights in an additional area of about 200,000 acres. Part of these hold- 
ings adjoin those of the Sinclair interests in Panama. (V. 111, p. 187.) 

Colon Development Co., Venezuela.—This company, organized under Eng- 
lish laws, controls the Vigas concession in Venezuela, comprising the entire 
State of Colon, about 4,500,000 acres. The development work already 
completed proves that a very considerable area of the concession will yield 
petroleum in large quantities. Recent official reports indicate that plans 
are well under way for a mueh larger organization both in the geological 
and drilling departments. The Syndicate owns approximately 25% of the 
shares in the Colon company, the balance being owned by the Burlington 
Investment Co., a Royal Dutch Shell subsidiary. 

The Syndicate owns certain special rights and privileges which are con- 
sidered of great value aside from the value of the shares. _ 

The recently reported decree by the Supreme Court of Venezuela was 
rendered against one of the Caribbean Petroleum Co.'s subsidiaries, involv- 
ing a local question in the State of Zulia and bears no relation whatever 
to the Colon Development Co.’s affairs. 

Honda District, Colombia, S. A.—In the 
Hughes group of properties has been involved in a controversy with the 
Prudential Oil Corporation (the estate of Anthony T. Brady). The Syn- 
dicate has now reached an amicable adjustment with the Prudential inter- 
ests and plans are now under way for a considerable amount of activity in 
this district. Seepages prove the presence of oil. 

The Syndicate has many other properties in Colombia covering large 
areas having excellent prospects. _ 

Peru, Ecuador and Bolivia.—The Syndicate has recently completed geo- 
logical investigation covering lands which have been offered for develop- 
ment along the west coast of South America. In view of the more favorable 
conditions surrounding our development operations in Colombia, Venezuela 
and Panama, it was decided not to take up the lands offered which were 
located in Peru, Ecuador and Bolivia.—V. 111, p. 796. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character—news con- 
cerning which detailed information is commonly published 
on @ preceding page under the heading ‘‘Current Events and 
Discussions” (if not in the ‘Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 
as may be practicable. 


New Railroad Rates.—On Thursday, Aug. 26, the new freight and passen 
ger rates on inter-State traffic went into effect as authorized by the I.-8. C.- 
Commission on July 29. See V.glll, p. 549-559. 








Total 26,052,353 27,675,745 
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Similar increases on intra-State rates are noted in numerous States under 
authority of their respective P. S. commissions, notably Mass., R. Id., 
N.H., N. J., Penn., Md., Va., Ky., Wyo., Ore. and Calif., and on freight 
rates in N. Y., W. Va., Ohio, Mich., lowa, Wis., Minn. and Mont., and 
with some variations and exceptions in Ill., Tex. and Neb.; with consents 
pending in other States, and also with some cases of delay or ype 
adjudication as to local passenger rates as in N. Y., Ohio, Mich., Tenn., 
Ill., Wis., Ind., Minn., &c., and as to local freight in Texas, Tenn., &c. 
The commission in Texas allows an increase of 33 1-3% instead of 40%, 
on local freight. 

The Arkansas Corporation Commission has refused to grant railroads 
operating within State a 20% increase in intra-State passenger rates on the 
ro that the State statute fixes passenger fares at 3c. a mile and that the 

8. C. Commission has consequently no jurisdiction. 

Lower Rates for Grain Water.—See Industrial Index below. 

Improvements, &c., in 1920.—Official figures filed with I.-S. C. Commis- 
Se ee re before Jan. 1 of $762,000,000. N. Y. ‘““Eevning 

un ug. ; 

Receiver for Trainmen’s Union Asked by Yardmen’s Ass'n.—See New York 
“Times” ug. 22. 

Increased Rates for All Ohio Interurban Railways.—The Ohio P. U. Com- 
mission on Aug. 20 authorized all interurban railroads in Ohio to increase 
freight rates 40%, effective Sept. 1. Applications for 20% increase in 
peewee er rates are to be deci on the merits of each application.— 
New York ‘“‘Times’’ Aug. 21, page 3. 
Commission Recommends ‘‘Service for Cost’’ for Electric Railways.—The 
report of the Federal Electric Railways Commission, areng ‘service for 
cost"’ as essential to the preservation of the electric railway industry, was 
cited in New York ‘“‘Times’’ Aug. 25, and also discussed en empinry § 

Canadian Wage Increase.—The Canadian Railways Adjustment Board on 
Aug. 24 announced a settlement affecting some 40,000 shop employees of 
Canadian railways. The settlement involves recognition of the signatory 
unions, higher scales of wages retroactive to May 1, and the 44-hour week. 
Skilled workmen receive a minimum wage of 85 cents an hour, while com- 
mon laborers and other unskilled classes are awarded 10 to 13 cents an hour 
above the old scale.—New York ‘‘Times’’ Aug. 25. 

Matters Noted in ‘‘Chronicle’’ of Aug. 21.—(1) Gross and net earnings for 
half-year 1920, pp. 737 to 741. (2) American dollar securities returned to 
owners by British Government, p. 743. (3) Coal news, p. 747. (4) Re- 
volving fund, list and purposes of advances recommended, pp. 750-1. (5) 
Two RRs. file claims against Government, p. 751. (6) Railroad rate deci- 
sions by Commissions im N. Y., N. J., Va., Ill. and Canada touching I.-S. C. 
order, pp. 751 to 753. (7) Express rates, increase 1244%, pp. 754-5. 
es LLL NS ee eee ene Taree 

Altoona (Pa.) Northern RR.—WNegotiations to Resume. 

eee. it is said, are under way between W. Frank Vaughn and 
J.B. Denny, receivers, and the bondholders to effect an agreement whereby 
the operation of the road will be resumed. Road has been idle since early 
last winter.—V. 109, p. 675. 


Arkansas & Louisiana Missouri RR.—Equip. Trusts.— 
This company has applied to the I.-S. C. Commission for authority to 
issue equipment trust notes to the amount of $220,000 to be used in the 
purchase of four 10-wheel freight locomotives, 1 steam wrecker, 1 Jordan 
ditcher, 1 steam bucket crane and 2 steel passenger coaches, at a cost of 
$287 .703, of which $67,703 is to be paid in cash.—Compare V. 111, p. 790. 


Baltimore & Chio RR.—Prospectus.— 

An analysis has been made by Hayden, Stone & Co. indicating the 
company’s prospective earnings under the rate advances which went into 
effect. Aug. 26.—V. 111, p. 790, 587. 


Boston & Maine RR.—Receivership Denied. 

Federal Judge Edgar Aldrich, at Concord, N. H., on Aug. 20, denied the 
petition of Edward F. Brown, of Ipswich, Mass., and other minority stock- 
holders for an injunction against the company and the appointment of a 
temporary receiver. The petition for a permanent receiver for the rail- 





road is+left pending.—V. 111, p. 791, 692. 
Central Vermont Ry.—Bonds Approved.— 


The I.-S. Commission has granted the company authority to issue $15,- 
000,000 Refunding Mortgage 5% gold bonds, of which $12,000,000 would be 
dated May 1 1920, to mature May 1 1930, the proceeds to be issued to retire 
= amount of 4% First Mortgage gold bonds due May 1 last.—V. 
111, p. 588. 


Chicago Elevated Rys.—City Appeals 10-Cent Fare,— 

A Chicago dispatch of Aug. 26 states that the city has filed appeals from 
the 10c. fare on the elevated railroads and against the orders of the Illinois 
P. 8. Commission directing the Surface Lines to use part of its renewal and 
depreciation fund for the purchase of new equipment.—V. 111, p. 294. 


Chic. Milw. & St. Paul Ry.—Claims against Gov’t.—- 
See page 751 in last week’s “‘Chronicle.’’"—V. 111, p. 791. 


Detroit Toledo & Ironton RR.—Lease—Suwuit.— 


Leon Tannebaum and Samuel H. Strauss, as stockholders of the company 
brought suit in the Supreme Courtin N. Y. on Aug. 20 against Henry Ford, 
Edsel Ford, the Ford Motor Car et al. to prevent the proposed lease of 
the road to a holding company (the Detroit & Ironton Ry.). 

The plaintiffs say that the defendants refuse to divulge the purposes of 
the lease, but that investigation discloses that the lease is intended to 
run for 75 years and that the interest upon the railroad’s first mortgage 
bonds would be recognized as a rental, rendering the stock worthless to 
the minority stockholders. [In addition to the $1,439,000 Ist M. 5s of 
1914 there are also outstanding, ranking ahead of the stock, $7,628,868 
Adjustment Income bonds. These income bonds, most of which are now 
owned along with over 90% of the stock, by the Ford interests, have never 
received anything in the way of interest.—Ed. 

The Detroit & Ironton Ry. was recently incorporated to lease and take 
over the operation of the Detroit, Toledo & Ironton RR. The company has 
applied to the I.-S. C. Commission for authority to issue $1 ,000,000 capital, 
none of which, it is said, will be sold to the public. Officers are: Pres., 
J. A. Gordon: V.-Pres., Fred Osborn; Sec.-Treas., E. C. Davis; all of 
Detroit.—V. 111, p. 492. 


Erie RR.—Government Loan Approved.— 

The 1.-S. C. Commission has approved a loan of $8,000,000 from the 
revolving fund to aid the company in meeting its maturing obligations 
during 1920, which total $23.516,500. Conditions as to the method to be 
employed by the company in financing the remaining $15,516,500 of its 
a is made a condition of the loan. Compare V. 111, p. 588, 
692, 792. 


Fond. Johnstown & Gloversville RR.—Fuare Increase. 
The New York P. 8. Commission has authorized the company to charge 
8 cents in Johnstown, Gloversville and Amsterdam.—V. 109, p. 77 


(75. 


Grand Rapids & Indiana Railway.—Annual Report.— 
Federal Statistics—Cal. Yrs. 1919. 1917. 


1918. 1916. 
Operating revenues. -- - - -- - - $8,238,636 $7,207,727 $6,491,359 $5,897,566 
Operating expenses 7,341,516 6,47 


4:945 5,116,260  4°396.460 
$897,120 $732,782 $1,375,098 $1,501,106 








Net revenue 

Corporate Statistics— 
Compensation accrued 
Other income 


Gross income 


$929,385 $929,385 
85,415 27,910 
$1,014,800 
$18,160 

Interest on funded debt 1 ,9¢ 
Rent for leased road 155,101 
Miscellaneous 108,348 


$251,234 





RoW ore Or 





Net income 
—V.108, p. 2523. 


Hagerstown (Md.) & Frederick RR.—Rates I ncreased.— 
Phe company announced an increase of 14% in passenger rates and an 
increase of from 10 to 25% in freight rates, effective Aug. 26. The new 
assenger rates will not apply to the city service in Hagerstown or Frederick. 
be new interurban fare will be 8 cents a zone instead of 7 cents per zone. 
—V. HB, p. 261. | 





Hartford & Springfield St. Ry.—Wage Increase.— 
Employees have been granted a wage increase of 10 cents an hour by 
Harrison B. Freeman. receiver, bringing the maximum up to 55 cents 


~q —- The men demanded an increase of 15 cents an hour.—V. 110, 


Interborough R. T. Co.—New Exziensions Opened.— 

The company put into operation on Aug. 23 two new extensions to its 
lines in Brooklyn. The new lines consist of the Eastern Parkway line ex- 
tension and the Nostrand Ave. extension and complete the principal Brook- 
lyn link of the Interborough see. The trains enter Manhattan through 
the Clark St. tunnel in Brooklyn. 

According to a count made made by the company’s inspectors, the new 
lines carried 12,400 passengers between 7 and 9 a. m., the first morning of 
operation.—V. 111, p. 792. 


International & Great Northern Ry.—Use of Oil as 
Fuel Limited.—Thornwell Fay, executive officer for the 


receiver, in letter to “Railway Review,” says in substance: 

The International & Great Northern is not converting all of its motive 
power from oil to coal burners, but so far has converted only the locomo- 
tives operating between Taylor and San Antonio, Tex., 114 miles. The 
rest of this division, from San Antonio to Laredo, has always burned coal. 

When the road was taken over by the Government Jan. 1 1918, in addi- 
tion to a large amount o7 cash, which they also took over, there was about 
60 days’ fuel supply of oil in storage tanks, and when the road was turned 
back on the first of Merch last there was no cash turned over to the receiver, 
and there was not tiiree days’ supply of fuel on hand. By paying an 
exorbitant price for fuel oil, enough spot oil was bought in the open market 
to tide over a short time. 

Bids were invited from every oil company in the United States that deals 
in fuel oil. Only two bids were received, both for Mexican oil at very high 
ee The lowest bid was accepted to take care of the lines north of 

aylor. Oil prices at that time were equivalent to $12 to $14 per ton of 
coal, and as it was possible to buy coal on a much cheaper basis it was, of 
course, good business judgment to do so, and the Shipping Board also; had 
to pay exorbitant prices. 

If the price of oil continues at its present high rate I do not see how any 
railroad can afford to continue to burn it when any present contracts they 
may have at a reasonable rate shall expire.—V. 110, p. 2654. 


International Railway, Buffalo.—Readjustment Plan.— 
Elliott C. MeDougal as Chairman of the Protective Com- 
mittee for the Collateral Trust 4% Gold bonds of the Inter- 
national Traction Co. in circular of Aug. 15, explains the 
plan outlined last week (p. 792), saying in brief: 

After conferring with large depositors and with bankers. this committee 
has formulated a readjustment plan for the International Railway Co. 

At the sale on Nov. 26 1919, the committee purchased all of the securities 
pledged for the 4% bonds of International Traction Co., and thus acquired 
$4,344,000 Ref. & Imp. 5% bonds and all the outstanding stock of the 
railway company, and $640,500 of underlying Ist M. 6% bonds secured by 
liens upon portions of the property. 

[t has been necessary to use $400,000 of the Ref. & Imp. 5% bonds to aid 
the railway company in paying $800,000 of Ist M. 5% bonds of Lockport 
& Olcott Railway, maturing July 1 1920, an underlying lien. 

he committee holds the remainder of the securities purchased as afore- 
said and about $400,000 in cash subject, however, to liens and charges for 
the payment of its obligations and expenses. The committee has been 
obliged to pledge the securities in its hands to secure loans aggregating 
$2,100,000 in order to enable the railway company to pay the interest on 
its bonds and meet other pressing obligations. 

The purchase of the stock of the railway company having placed the 
committee in control, H. G. Tulley was appointed President and under the 
direction of Thomas E. Mitten, a member of the committee, he has brought 
about a decided improvement in the operating conditions and in the rela- 
tions with the public authorities. 

Owing to the great increases in the costs of operation, and the failure to 
maintain adequate reserves, the railway company has an operating deficit 
of over $2,000,000. The P. 8. Commission has authorized an increase in 
the rate of fare in the City of Buffalo from a five to a seven cent cash fare 
(four tickets being sold for 25 cents) but the resulting increase in the operat- 
ing revenue is offset by an increase in wages. The railway company is in 
need of funds to make good its operating deficit and provide for necessary 
renewals and new construction. 

Because of the provisions of the Supplemental Indenture to its Refunding 
& Improvement 5% Gold Mortgage the railway company will not be able 
to issue any additional bonds under said mortgage until its earnings for a 
period of 12 consecutive months shall have aggregated about $800,000 over 
all charges ahead of the stock. In order, therefore, to make the financial 
position of the railway company reasonably safe, the committee estimates 
that it is necessary to raise about $3,800,000 and to hold some securities 
in reserve for possible future needs. 

_It is deemed essential to provide for stability of management under the 
direction of Mr. Thomas E. Mitten by a 5-year voting trust to vote the 
stock of the railway. 

Out of a total of $18,335,000, there have been deposited about $18,100,000 
of the 4% bonds of the International Traction Co. and the committee has 
decided that it will not receive any more bonds for deposit under the Pro- 
tective Agreement. 

Under these circumstances, the committee recommends the following: 


| Plan of Readinstment. 

The committee proposes to cause the stock of the railway company to be 
increased from $16,707,500 to an amount equal to 95% of the principal 
amount of the 4% bonds of the International Traction Co. which have been 
deposited under the Protective Agreement and to exchange all of said stock 
for Voting Trust Certificates. 

The committee proposes to offer to each depositor of a $1,000 4% bond 
of the International Traction Co., the opportunity to purchase (a) $200 of 
Refunding and Imp. 5% bonds of the railway company for $100 and int. 
(b) 9% shares of stock (v. t. c.) of the railway company for. $100. 

The committee proposes to sell to underwriters or others at the price 
above stated the portions of the Ref. & Imp. Mtge. 5% bonds and the stock 
(v. t. c.) which the depositors do not elect to purchase, as above stated. 

The purchase price for the bonds will be payable upon election to purchase; 
and 50% of the purchase price for the stock (v. t. c.) will be payable at 
said time and the balance in 1921 as the committee may determine, 

After discharging its obligations and expenses, including the compensa 
tion of its members, the committee proposes to transfer to the railway 
company, or to trustees for its benefit, all cash, securities and other pro- 
perty which may remain in the hands of the committee, including $640,500 
of underlying Ist M. 6% bonds. 

Through the public-spirited co-operation of certain bankers in Buffalo, 
the committee has been able to make underwriting arrangements at moder- 
ate expense which will enable it to sell at the prices above mentioned all the 
bonds and stock (v.t.c.) which the depositors do not purchase as aforesaid. 

This plan, if carried out, will afford each depositor the opportunity to 
acquire his pro rata interest in the collateral, upon paying his pro rata share 
of the cost of protecting the same and rehabilitating the railway company, 
in our judgment, the most desirable and equitable plan. 

The railway company has been in serious danger of incurring a default 
under its Ref. and Imp. Gold Mortgage, but with the financial provisions 
and the improved management which are now proposed we feel that the 
future is reasonably safe. It is hoped that the normal] increase in the busi- 
ness and some further improvement in operating conditions will increase the 
earnings materially ana permit future financing through the sale of Ref. 
& Imp. 5% bonds. 

In order to carry out this plan it is necessary for the committee to adopt 
the Proposed Amendment of the Protec.ive Agreement (V. 111, p. 792), 
without giving to any depositor the right to withdraw from the agreement. 
If the committee is obliged to abandon this plan there is danger that the 
securities held by it will be sold to satisfy the loans for which they stand as 
security and that the proceeds will not be sufficient to enable the committee 
to make any distribution among the depositors. ' 

Committee, Elliott C. McDougal, Chairman; Jacob Gould Schurman, 
Thomas DeWitt Cuyler, R. Walter Leigh and Thomas E. Mitten with 
A. F. Halstead, Secretary, 62 Cedar St., N. Y. City. The depository is 
Guaranty Trust Co., 140 Broadway, N. Y. City, and London, and its 
agents as such depository are the City Trust Company, Buffalo, N. Y. and 
Fidelity & Columbia Trust Co., Louisville, Ky. Counsel to committee, 
Simpson, Thacher & Bartlett, New York City; Joseph G. Dudley, Buffalo, 
N. Y.—Compare V. 111, p. 792, 692. 
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Sale Sept. 22 of $2,667,000 Ref. & Impt. 5s, Securing Inter- 
national Traction Co. 3-Year 6% Notes Due Aug. 1 1920.— 


The $2.667,000 Refunding & Improvement bonds of the International 
Railway Co., due 1962, which were pledged by the United Gas & Electric 
Engineering Corporation in 1917 to secure the $2,000,000 3-Year 6% gold 
notes of the International Traction Co., due Aug. 1 1920 (but still unpaid), 
will be offered at auction as one lot on Sept. 22 by the Bankers Trust Co. 
The auction will be held at the Real Estate Exchange Rooms, 14 Vesey St., 
N. Y., through Adrian H. Muller & Sons.—V. 111, p. 792. 


International Traction Co., Buffalo.—Sale, &c.— 
See International Ry. above.—V. 111, p. 792, 588. 


Iowa Ry. & Light Co.—Wage and Fare Increases.— 

Following a meeting of street car company officials and employees. it was 
announced on Aug. 16 that Cedar Rapids street car fares would be advanced 
from 6 to & cents and that employees will receive a maximum wage of 60 
cents an hour, an increase from 40 cents.—V. 119, p. 2568. 


Long Island RR.— Withdraws 10% Fure Inc. Application. 

The company has obtained permission from the P. S. Commission to 
withdraw its application for a 10% increase in the fare on its lines operating 
within New York City limits, filed on June 1. Much testimony has been 
taken in attempts to verify the company’s statement that its property was 
worth $98,000,000 and that the present return was inadequate. 

The New York P. 8S. Commission has denied the application of the com- 
any to put into effect a 20% increase in its passenger rates along ihe same 
ines as the order recently issued by the 1.-S. C. Commission. Counsel 

ene ey, said an appeal would be taken to the I.-S. C. Commission. 
= V , , p. OZ. 


Market Street Railway, San Francisco.—7T7o Authorize 
New Securities as per Plan.—With a view to consummating 
the amended plan of reorganization of the United Rail- 
roads of San Francisco as outlined in the ‘‘Chronicle’’ of 
Oct. 4 1919 (p. 1367) the Market Street Railway Co. as 
of Aug. 14 gives notice that its stockholders will vote Oct. 
18 on authorizing the new stock and bonds called for by 
the plan, thus increasing the total capital stock to $32,150,000 
and the authorized bonded debt to $22,700,000. 


The official notice in conformity with said plan calls for an increase in 
the Capital stock from $18,750,000, par $100, all Common to $32,150,000, 
viz.: (a) $11,750,000 Prior Preference stock: (b) $5,000,000 Pref. stock: (c) 
$4,700,000 Second Preferred stock, and (d) $10,700.000 Common stock. 

Agreeably too with the plan the stockholders will vote on increasing 
the authorized bonded debt from $17,500,000 to an authorized $22,700,000 
by authorizing the issuance of $5,200,000 6% 5-yr. notes, to be secured, 
among other ways, by pledge of $5,200,000 of the present authorized bonds. 

The meeting will also act on increasing the number of directors of said 
corporation from five to eleven.—Compare the plan. now operative, in 
V.109, p. 1367 and United RRs. of 8. Fr. in V. 111, p.390; V.110, p. 1527 


Mexican Southern Ry., Ltd.—Eztension of Moratorium. 
At a special meeting held June 9, it was resolved to extend the moratorium 
for two years to May 29 1922.—V 091, p. 130 


Midland Valley RR.—! nterest.— 

The directors have declared that for the year ending June 30 1920 3% 
has been earned and is payable Sept. 1 upon the Adjustment Mtge. Ser- 
ies ‘‘A’’ bonds on surrender of coupon No. 4 at the Fidelity Trust Co. of 
Philadelphia. See also adv. on a preceding page of this issue.—V. 110, p.765. 


Montreal Tramways Co.—Wage and Fare Increases.— 
The men recently voted to accept the wage award granted by an arbitra- 
tion board. The new and old rates are as follows: 


Rates per hr. Present. Demanded. Granted, 
37 70 45 


SEE Ce ee ee eye eae 

EEE RSE EAA A a ee a 40 73 50 
I a aa al ai i a il da 44 75 55 
RE AN ras Re ee Pee 48 75 55 


A new contract runs until June 30 1921, and is retre active to July 1 
The Montreal Tramways Commission has granted the company permis- 
sion to increase its fares to meet the wage increase. Instead of 5 tickets 
for 30c., the rate will be 4 tickets for 25c., or books of 50 tickets for $3. 
The former 7c. cash fare, the 15c. owl fare and children’s fares, 7 tickets 
for 25c. remain the same. 


Back Dividend.— 

A dividend of 24%% has been declared on the stock, payable on account 
of accumulations to holders of record Sept. 8. This dividend is understood 
to be for the quarter ending March 31 1919, and leaves a total of 5% in 
dividends in arrears.—V. 111, p. 692. 


National Properties Co.—Time Extended to Sept. 1.— 

The time for the deposit of the 4-6% bonds, which expired Aug. 16 has 
peas ———_ ze Sept. 1 and not to Sept. 20 as stated in last week’s ‘‘Chron- 
cle,’’ page 792. 


New York New Haven & Hartford RR.— Dissolution 
Decree Modified to Permit Execution of Mortgage on Trolley 
Property— Merger of Two Subsidiaries Sought.—Federal Judge 
Mayer signed an order on Aug. 26 modifying the dissolution 
decree of Oct. 17 1914 (V. 99, p. 1452) entered in the Sher- 


man anti-trust suit instituted by the Government. 

The order pereaste the company, if the necessary consents can be ob- 
tained from the Federal and State authorities, to merge with the Harlem 
River & Port Chester RR. and the Central New England Ry. 

The New York “‘Times’’ of Aug. 27 says in substance: The purpose of 
the merger is to enable the New Haven Co. to vote the 400.000 shares of 
stock of the Connecticut Co. (now held by five trustees pursuant to require- 
ments of U. 8S. Department of Justice), which controls the Connecticut 
trolley lines, to the end that the latter company may execute a mortgage 
of its property so that outstanding $10,884,000 Debentures of the Consoli- 
dated Railway merged with the New Haven Co. may be secured. 

The Connecticut Co., it was explained, owes the New Haven Co. $4,- 
071,038, of which $1,000,000 is upon debentures and the remainder on notes 
for advances made up to Dec. 31 1919. 

In its application to the court the New Haven Co. said that on March 1 
last it was indebted to the U. 8. Government for substantially $66,000,000, 
including its short-term indebtedness, amounting to $43,000,000. advanced 
for betterments and improvements at the beginning of Federal control. 
The company stated that it was arranging for a new loan from the Govern- 
ment of $13,500,000 with which to buy needed locomotives and to make 
necessary improvements. It said that it expected to be able to meet all 
of its financial obligations by taking advantage of the Transportation Act 
of Feb. 28 last until the return of normal conditions, when it hopes to be 
able to take care of its own financing. 

The application says that the Consolidated Ry. Co. was merged with the 
New Haven Co. on Feb. 28 1910. The New Haven Co. assured the court 
that the merger of the New Haven with the Harlem River & Port Chester 
and Central New England companies would conserve the interests of all the 
companies involved. 

See also Rhode Island Co. below—V. 111, p. 792. 


New York State Rys.—Allows 7-Cent Fare.— 

The New York P. 8. Commission on Aug. 24 authorized the company 
to carne La 7c. fare in Rochester on one day’s notice to the public.—V. 
111, Pp. 


New York & North Shore Traction Co.— 

It is understood that real estate and commercial interests are making 
efforts to raise $350,000 to buy the company’s property and operate it in 
the public interest. The company ceased gperetion last March because 
it was not earning expenses.—V. 111, p. 189. 


Northern Pacific Ry.—Claims against Government.— 
See page 751 in last week’s ‘“‘Chronicle.’’—V. 111, p. 793. 





Norfolk & Portsmouth Belt Line RR.—WNote Authorized. 

The Inter-State Commerce Commission has authorized the company to 
issue snort-term notes in a sum of $50,000 to finance maintenance of its 
property.—V. 111, p. 793. 


Ottumwa Ry. & Light Co.—Fare Decision. 

Judge Ben |. Salinger of the lowa Supreme Court recently handed down 
a decision which holds that agreements or franchises permanently establish- 
ing rates are not binding.—V. 109, p. 578. 


Pacific Great Eastern Ry.—Government Acts.— 

The last session of the provincial legislature of British Columbia passed 
the ‘Pacific Great Eastern note payment loan act,’’ for the purpose of 
authorizing the Provincial Government to borrow or raise such sums of 
money as may be needed, but not exceeding $4,800,000, by the sale of 
debentures or treasury bills or by issue of British Columbia stock at a rate 
of interest not exceeding 6%. he money so raised is to be loaned to the 
Pacific Great Eastern Ry.for the payment of a promissory note given by 
the railroad to the Union Bank of Canada. 

The legislature also passed the ‘‘Pacific Great Eastern construction loan 
act’’ which enables the Government to borrow $4,000,000 to be loaned to 
the Pacific Great Eastern Ry. and applied to the construction, equipment, 
and operation of the railroad.—V. 110, p. 562. 


Philadelphia Rapid Transit Co.—Result of Negotiations 
with Union Traction Co. as to Proposed $6,000,000 Car Trust. 
—The company has issued a pamphlet containing the letter 
written by Chairman T. E. Mitten to the directors of the 
Union Traction Co. on Aug. 10 (cited last week, p. 793) 
and other letters relating to the proposed $6,000,000 7° 
Car Trusts, Series F., ete. (Compare V. 110, pp. 1527, 24_2) 

The pamphlet quotes a letter from V.-Pres. W. C. Dunbar sa. ing: 

“The Union Traction Co., as consideration for its guaranty of he $10,- 
000,000 P. R. T. bond issue of 1912, demanded and receiveau from the 
cold management the following: 

All Equity in Market St. Elev.,viz.: | All Equity in: 

A—Entire issue of cap stk$2,800,000 | Doylestown & W. Gr. Ry_$500,000 
3—Due bills for advances 8,178,824| Darby & Yeadon St. Ry_- 5.000 

‘Snyder Avenue Passen- 

EN ie wens aoe B obivaiatcaiagibils 








C—Assignment of claims 

for future advances, abt. 3,000,000 
D— Leasehold 

‘‘Now, in 1920, when application is made for the consolidation of certain 
equipment trusts, Union, as a condition precedent to its consent, requires 
that all ownership and equities of P.R.T. in cars, real estate and stocks and 
bonds of subsidiary companies shall be transferred to Union as follows: 


Motor R. E. Co. prop.,cost $4,000,000 | Chester & Phila. Ry. stk.$247,350 
P.R.T. real estate, cost__ 600,000)' Darby & Yeadon St. Ry.bds. 200,000 
500 cars, now underEquip. Phila. & Willow Grove St. 

=e “COC, c0at....s« Sees Bes BE... cocsudcunia 100,000 
Willow Grove Park Co.stk. 219,500 Darby M. & Ch. St. Ry. bds.- 126,000 
All real est. & securs. hereafter acq’d. Continental Pass. Ry. stock 4,000 

‘“‘Only in consideration of the transfer of the above equities will Union 
give its assent to the issuance by the P.R.T. of the proposed consolidated 
eauipment trust, of which $2,635,000 would be used to refund car trust cer- 
tificates now outstanding; the remaining $3,365,000 to be used on proper- 
ties held under lease from Union.”’ 

Chairman T. E. Mitten, writing May 20, as shown in the pamphlet, 
states fully the concessions the directors would be willing to make to the 
Union Traction Co., and summarized these substantially as follows: 

‘‘In consideration of Union assenting to the proposed $6,000,000 (7%) 
Equipment Trust Loan, P.R.T. will now make over to Union the ownership 
of real estate and stocks of subsidiary companies to the same effect as if 
Union had leased them to the P.R.T. under the provisions of Sections 12 
and 13 of the lease of 1902. P.R.T. will agree that the 500 cars purchased 
since 1902 shall be considered as if turned over and included under the terms 
of that lease. P.R.T. desires to retain its present position of stock owner- 
ship in so far as the Chester & Phila. Ry. Co. is concerned. The ————? 
of the bonds of the underlying companies, as well as the stock of the Conti- 
nental Passenger Ry. Co., must be reserved to the P.R.T. to assist it in 
providing the moneys required in the further development and improve- 
ment of the property held by P.R.T. under lease from Union. | 

‘‘In reply to your letter of May 10, would say that the Philadelphia Rapid 
Transit Co. has not, directly or indirectly, aided in any attack on the rentals 
paid to its underlying companies and that, while assured of the continued 
co-operation of Union Traction Co., it is the intention of the Philadelphia 
Rapid Transit Co. to fully observe its obligations under the lease of 
July 1 1902.” 


Proposed Plan of Consolidation of the Five Leaseholding Com- 
panies.—The pamphlet also outlines the proposed plan for 
consolidation of the five leaseholding companies (Philadelphia 
Rapid Transit Co., Union Traction Co., Philadelphia Trac- 
tion Co., Electric Traction Co. and Peoples Traction Co.), 
precisely as shown in last week’s ‘“‘Chronicle’”’ (p. 793), in- 
cluding the table of new capitalization and the return there- 
from for the several companies, and also states many reasons 
for the merger, among these (substantially) the following: 


Some Reasons Why the Proposed Merger Plan Should be Adopted 
by the Several Interests. 

(a) The general street railway situation in the United States is so bad 
that the P.R.T. Co., which stands out distinguished by its success, is en- 
titled to every proper assistance. In Pittsburgh the first mortgage bond- 
holders are not receiving their interest, and in Brooklyn, after 25 PA - min of 
control, the holding companies have been swept aside and the 28 different 
lines returned to their owners. ; ; 

(b) Two things are essential: (1) the elimination of excessive heavy taxes 
due to the peculiar organization of the system; (2) facility of operation to 
run the lines according to the best interests of the business for all concerned, 
incl. the public. Proposed plan would in a large measure accomplish this. 

(c) The Union Traction Co. has been, and while in its present financial 
position always will be, the object of attack on account of the so-called 
“‘water’’ in its stock. An ge He one part of the system in the minds of 
the public is an attack on the whole system. 

(d) Union Traction stockholders by paying $10 a share and exchanging 
their present certificates for the 7% par $50 full-paid Cumulative Pref. stock 
of the new company would get credit for $32 50 and receive the same $3 
per share dividends they are now getting, plus an additional 50 cents a 
share, making $3 50 per share per annum. ; 

(e) Union Traction under this plan, would be full paid and its $30,000,000 
stock have assets back of it of $54,735,261 (the combined Union and P.R.T. 
paid-in capital and surplus), or over $91 a share as against less than the 
$24 a share to-day represented by paid-in capital & surplus of Union alone. 

(f) The money paid in by Union Traction stockholders could be used in 
the repurchase of P.R.T. 50-year bonds of the 1912 issue, which are guaran- 
teed by Union Traction and come ahead of dividends upon Union Traction 
stock. These bonds when redeemed would go into the treasury of the new 
company and be available for issuance to secure new capital. 

(g) The total capital and surplus of all five companies, including $6 ,000,- 
000 to be paid in by Union Traction, is $89,519,401. P.R.T. contributes 
$34 482.120 to this fund, or almost 40%, whereas its dividends which come 
last of all amount to less than 25% of the total dividends. Union Traction, 
including the assessment, will only contribute $20,253,141, or 23% of the 
total assets, but will draw Pref. dividends of $2,100,000 a year, or about 

% of the tot ividends. : 
> h) Union fob ee stock would be preferred as to assets and dividends 
before the P.R.T. stockholders received anything, and Union Traction’s 
position would also be strengthened by the agreement between the operating 
company and the city of eg ng: aye as well as by the money invested 
in the street railway business by the city. | ‘ 

(i) Purchasers of Union Traction who paid $40 a share or less for their 
stock and paid an assessment of $10 a share would receive 7 or more 
interest on their money. ‘Those who paid $50 or $60 a share and who pay 
an assessment of $10 a share, so that their stock costs them $60 or $70 a 
share, respectively, would, with 7% on $50 par, receive interest on their 
money at rates of 5.8% and 5%, and will in future have a guaranteed 


full-paid Preferred stock. 


140,000 
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(j) The position Union Traction holds is very similar to that of the P.R.T., 
namely control by lease of many underlying street railway companies. The 
lease of both companies is virtually an improvement lease; P.R.T. stock- 
holders, however, have paid in $50 a share on their stock, while Union 
Traction stockholders have paid in only $17 50 a share on their stock. 

(k) Philadelphia Traction by uniting with Union Traction and P.R.T. 
could retain its preferred position as against those two companies, both as to 
assets and dividends, and its stockholders would receive its present income 
return. Philadelphia Traction, except for the ownership of some pledged 
securities. is a leaseholding company controlling about one-half of the 
Philadelphia street railways. Supposing the underlying companies con- 
trolled by the Philadelphia Traction were turned over to it to manage, 
it would face the following situation: No working capital: treasury stocks 
representing about 20% of its capital tied up as collateral for the P.R.T. 
5% bonds of 1957; no rolling stock; power houses and other equipment 
still to be arranged for; no operating management, &c. é 

(1) Philadelphia Traction, Electric Traction and Peoples Traction were 
all leased by Union Traction for 999 years. This lease has only run for 
25 years or 1-40 of its term, and yet already some of the various lines of 
these three companies have been abandoned in part. With the building of 
the city’s subway and elevated lines, the lines of these three companies will 
become more and more dependent on the entire system for earnings and of 
correspondingly less value as individual or small groups of properties. 

(m) All the leaseholding companies, namely P.R.T., Union Traction, 
Philadelphia Traction, Electric Traction and Peoples Traction, would do 
well to bear in mind that as their existence is dependent on leases, so the 
value of those leases is dependent on the ability of the company operating 
the physical properties to make them profitable. Unless the owner can 
see clearly that he can operate his own property on a paying basis, in case 
it were returned to him. it is equally to his interest to see that the operating 
lessee is successful] and to assist his lessce by every means in his power. 
Exchange of Securities Under Merger Plan (Compiled by Editor, V.111,p.793) 

Holders of Present Securities Amount Outstanding. Would Receive New Stock. 
Phila. Traction 8% stock - - - ‘$20,000 ,000 8% Ist Pret., $20,000,000 

Par $50, full paid (100%) 
$29,730,114 8%, 1st Pref., $14,865,057 
(Secured by stock) (50%) 


Total new 8% ist Preferred stock...............-...... ppt gee $34,865,057 

Union Tree. Co. 6% stock) 600 ,000 shares, par $50 7% 2nd Pref., $30,000,000 
If paying assess., $10 p. sh! (paid in $17 50 per sh.) (100%) 

Philadelphia Rapid Transit} $600 ,000 shares Common stk. 600,000 sh. 
Co. capital stock ' Par $50, full paid (No par value) (100%) 
Note .—Capital paid in and surplus are now as follows: (a) Phila. Traction Co. 

stock ful! paid, $20,000,000: surplus, $486 ,220; total, $20,486,220. (b) The ‘Peoples 

Electric Traction 4% Trust Certificates’’ are secured by $6,000,000 full-paid stock 

of Peoples Traction Co., and also Electriz Traction Co. stock on which $8,297,920 

has been paid in, viz., 152,396 shares »f $50 each full paid and 22;604 shares $30 paid. 

(c) Union Traction Co. paid in on stock $10,500,000, surplus $3,753,141, and pro- 

posed assessment $6,000,000. (d) Phila. R. T. Co. stock, $30,000,000 full paid and 

surplus $4,482,120. Grand total paid-in capital and surplus, $89,519,401. See 

also V. 111, p. 793, 494, 389; V. 110, p. 2482. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 

The Pennsylvania Co. gives notice that it is prepared to deliver the tem- 
porary mortgage bonds of the P. C. C. & St. L. RR. Co. to the holders of 
the remaining outstanding $3.042,000 Pennsylvania Co. certificates of de- 
posit for stock of the P. C. C. & St. L. RR. Co. as soon as they are pre- 
sented for exchange. Also, that no transfers of Pennsylvania Co. certifi- 
cates of deposit will be made after Avg. 31 1920. Pennsylvania Co. ctfs. 
of deposit will be stricken from the unlisted department of the Philadelphia 
Exchange at close of business Aug. 31 1920. . 

An additional $467,300 Gen. Mtge. 5% temporary bonds, series ‘‘A,’’ 
issued in the aforesaid exchange, have been added to the unlisted list of the 
Exchange, making the total amount of said temporary bonds and scrip 
certificates listed Aug. 21 $13,347,800.—V. 111, p. 589, 295. 


Pittsburgh & Lake Erie RR.—WNote Issue Approved.— 

The I. 8. C. Commission has approved the issue by the Company of 
(a) as of July 19 1920,\promissory note for $500.000 of that date and to 
mature Oct. 18 1920, payable to Farmers Loan & Trust Co., New York, 
at 6% int., secured by the pledge of $500,000 in 44 % Fourth Liberty Loan 
Bonds; and (b) as of July 22 1920, promissory note for $435,000 of that date 
to mature Oct. 30 1920. payable to Union Trust Co. of Pittsburgh, at 6% 
int., secured by the pledge of an equal amount of 4 4 % Liberty bonds. 

As a condition precedent to the issuance of the two promissory notes of 
the aggregate amount of $925.000, the Commission orders the company to 
pay in cash to the Union Trust Co., Pittsburgh $75,000 on partial curtail- 
ment of the principal of the $500,000 note issued Oct. 24 1918 which fell due 
as renewed for the sixth time July 22 1920.—V. 111, p. 785. 

Pittsburgh & West Virginia Ry.— Merger of West Side 
Belt RR.—President Henry E. Farrell in response to our 
inquiry writes as of Aug. 20: 

Application of The Pittsburgh & West Virginia Railway Co. to Inter- 
State Commerce Commission for permission to purchase from the Pitts- 
burgh Terminal RR. & Coal Co. the stock of the West Side Belt RR. Co. 
now owned by the Coal Co. is preparatory to proposed merger of West 
Side Belt with Pittsburgh & West Virginia. 

The primary purpose of this merger is to simplify the accounts by com- 
bining the two railway operations and clearing the accounts of the Coal Co. 
and The Pittsburgh & West Virginia of certain items of indebtedness due 
them by West Side Belt RR. Co. The consolidation will also make for better 
qperating efficiency. 

This railroad consolidation, and the readjustments of inter-company 
accounts which are necessarily involved in the plan, has no significance 
whatever with respect to the rumors of the segregation of the coal properties 
for which there is no definite foundation. In fact it may be said that such 
segregation has not been considered. 

[The Pittsburgh & West Virginia Ry. Co owns the entire $14,000,000 
stock of the Pittsburgh Terminal RR. & Coal Co., and the latter owns 98% 
of the $1,080,000 stock of the West Side Belt RR. so that the merger is 
merely an inter-company matter.—Ed.]—V. 111, p. 494. 


Providence & Danielson Ry.—City to Pay $200,000. 


The Water Supply Board of Providence in a statement issued Aug. 16 
announced that the Board has voted to accept the compromise of the 
company for $200,000 for the settlement of claims against it for the condem- 
nation in 1916 of about 8% miles of track, including the powerhouse plant 
and building, water rights and sundry lands and other property. 

The announcement says: ‘‘By order of the court the railway property is 
to be delivered to the owners on Sept. 7 next and consequently the road will] 
likely be closed down, temporarily at least, as the company will be without 
funds for operation. The receivers of the lessee company have represented 
that the gross revenue is not now sufficient to meet the payrolls, hence if 
this condition cannot be overcome in some way, obviously the railway will 
have to go out of existence. It is hoped, however, that when the real owners 
obtain control of their property ,a way may be devised, eventually , to resume 
service on the line, or a part of same, although no assurance or decision can 
be given as to this until such owners have had an opportunity to investigate 
the situation.’’—See Rhode Island Co. below. See V. 110, p. 256s. 


Rhode Island Co.—Trustee’s Sale under Dissolution Decree 
The trustees of the Rhode Island Trolley Lines, Rathbone Gardner. 
John O. Ames, Theodore Francis Green, William A. Viall, appointed by the 
U. 8. District Court of New York, by decree entered Oct. 17 1914 (V. 99, 
p. 1452), in the Government suit against the N. Y. N. H. & H. RR., by an 
order entered on Aug. 25 1920, will sell at. public auction on Sept. 3 1920. 
at the Federal Building, Exchange Place, Providence, R. I., the following 
bonds and shares of stock. subject to the prior private sale thereof in 

accordance with the terms of said decree of Oct. 17 1914: 

(a) the entire 7.000 shares of the capital stock of the Seaview RR. 

(b) the entire issue of $600,000 5% 1st M. Gold Bonds of Seaview RR., due 
July 1 1948, with the interest coupons due Jan. 1 1919, and all subse- 
quent coupons attached thereto. 

(c) 9,132 shares of the capital stock of the Providence & Danielson Ry. 

(d) The entire issue of $600,000 5% Ist & Ref. Mtge. Gold Bonds of Provi- 
dence & Danielson Ry., due May 1 1931, with the interest coupons due 
Nov. 1 1918. and all subsequent coupons attached thereto. 

(e) The entire 96.885 shares of the capital stock of Rhode Island Co. 
Each item of stock or bonds will be offered as a whole and sold to the 

highest bidder without reserve, except: (a) The stock of the Seaview RR. 

will be offered for sale before the bonds of that company are offered, and if 


Peoples Traction\4% Trust 
Electric Traction! Certif. 








no bid is received for the stock, the bonds will not be offered. (6b) The stock 
pe yd \ & cos Ry ‘ by *° ne gage for sale before the bonds 
any are offered, and if n 
bonds Bay Bye K..., re) is received for the stock the 
Each purchaser before receiving any of the said shares or bonds purchased 
by him will be required to make an affidavit to the effect that in making 
such purchase the purchsaer is not acting for or on behalf of the N. Y. 
N. H. & Hartford RR., or in concert, agreement or understanding with 
any other person, firm or corporation for the control of the corporation 
whose shares or bonds are purchased in the interest of the New Haven Oo. 
but in the deponent’s own behalf an in good faith. 
See also Providence & Danielson Ry. above.—V. 111, p. 190. 


St. Louis-San Francisco RR.—TInterest Payments.— 

The directors have declared a semi-annual interest instalment of 3% on 
the Adjustment Mtge. bonds and an annual instalment of 6% on the 
Income Mtge. bonds, both paybale Oct. 1.—V. 111, p. 693, 74. 


San Antonio Public Service Co.—Fare Increase.— 
Fares in San Antonio were increased from 7 to 8 cents on Aug. 16. Metal 
tokens are being sold at four for 30 cents.—V. 110, p. 1850. 


san Joaquin Light & Power Corp.—New Plant.— 

The Kerckhoff power plant, built at a cost of approximately $5,500.000, 
began operations on or about Aug. 16. The plant is situated on the San 
Joaquin River near Auberry, about 30 miles from Fresno. and has a maxi- 
mum output of plant amounting to 50,000 h.p.—V. 111, p. 390. 


Seaview RR.— Trustees’ Sale.— 
See Rhode Island Co. above.—V. 110, p. 2568. 


Staten Island Midland RR.—Ciiu Ends Bus Lines.— 

_ According to an announcement made by Commissioner of Plant and 
Structures Grover A. Whalen, the municipal bus service maintained in 
Staten Island over the company’s lines since it quit operating on Jan. 19 
1920 were discontinued on Aug. 26. Commissioner Whalen gives as the 
reasen for the discontinuance of the bus service, which, he sa d, would not 
be resumed unless ‘‘an unquestionable right to do so comes into existence 
by legislative enactment ,’’ was the action of Captain John J. Kuhn, receiver 
of the Richmond Light & RR., in opposing the operation of city buses on 
lines paralleling the lines of the latter company. Y. 111, p. 295. 


Tehuantepec National Ry.—Jnterest Payments.— 

Glyn, Mills, Currie & Co. give notice that they wili be prepared on and 
after Sept. 2 1920 to pay in sterling in accordance wita their face value the 
unpaid coupons for the seven half-yearly payments of interest payable on 
Jan. 2 1915, July i 1915, Jan. 2 1916, July 1 1916, Jan. 2 1917, July 1 1917 
and Jan. 2 1918, in respect of the 5% bonds (coupons Nos. 20 to 26, incl.), 
and 44% % bonds (coupons Nos. 11 to 17, incl.).—V. 105, p. 2543; V. 107, 
p. 803; V.111, p. 692. 


Twenty-Third St. Ry., N. Y. City.—July 1 Interest.— 
Interest on the Improvement & Refunding Mtge. 50-year 5% coupon 

ey eo, became due July 1 last, is being paid.—Compare 
. » De é » 6%. 


Twin City Rapid Transit Co.—-Fare Increase.— 

The St. Paul City Council on Aug. 20 passed two ordinances one provid- 
ing for better service and the other granting the company a 6 cent fare. 
Both ordinances become effective Sept. 13. The company has granted the 
employes an increase in wages retroactive for 30 days.—See V. 111, p. 794. 


United Light & Rys. Co.—-Earnings.— 


Twelve Months Ending July 31— 
Gross earnings, all sources 
Operating expenses (incl. 

general and income taxes) 

Int. & pref. div. charges, sub. cos_ - 
Int. charges, United Lt. & Rys. Co_ 
Pro rata divs. on pref. stock 


1920. 1919. Changes. 
$11,178,304 $9,847,956 Inc. $1,330,347 
8,023,153 6,918,911 Inc. 1,104,242 
94.610 903 085 Dec. mS Hh 

4 , 


937 ,973 867,833 Inc. 
603,190 606.657 Dec. 3,468 
167,908 


$719,377 $551,470 Inc. 








I ee a 
—V.111, p. 494. 


United RRs. of San Francisco.—Reorganization.— 
See Market Street Railway above.—V. 111, p. 390. 


Wabash-Pittsburgh Terminal Ry. Co.—WNotice to Own- 
ers of 2d Mtge. Bonds Deposited with Committee.— 


The committee of holders of 4% 2d Mtge. bonds makes substantially the 
following announcement: 

The deposit agreement of 2d Mtge. bonds, dated June 2 1908, was ter- 
minated June 28 1915 when the committee approved the plan of reorgani- 
zation. A large number of these bonds have not been reclaimed by the 
holders of-certificates of deposit. The Mtge. has been foreclosed and your 
rights under the plan have expired. Charges have accrued against these 
bonds and an expense of about $1,600 per year is being incurred in further 
holding them with Guaranty Trust Co. of N. Y. as depositary. 

Unless reclaimed by the owners before Sept. 1 1920, these bonds will*be 
disposed of by Guaranty Trust Co. of N. Y. at public sale to satisfy the lien 
of and meet the charges now due to the committee and depositary. Charges 
will be waived as to the holders of certificates reclaiming their bonds on or 
before Aug. 31 1920. [Signed: Alexander J. Hemphill, Andrew J. Miller 
and Albert H. Wiggin.]—V. 111, p. 794. 


Westchester Street Ry.—To Abandon Line. 

The Company and L. S. Miller, receiver have applied to the New York 
P. S. Commission, for approval of the action of the company on June 29 
in a declaration of abandonment of the Westchester Ave. and Mamaroneck 
Ave. lines on the ground that ‘‘they are no longer necessary for successful 
operation of its road and the convenience of the public.’’—-V. 111, p. 590. 


Wilmington & Philadelphia Traction Co.—VFare Incr. 

The Board of Public Utility Commissioners of the City of Wilmington, 
Dela., authorized the company, effective Aug. 17, to charge a straight fare 
of Sc. per passenger and have also recommended that the company sell 
tickets at the rate of 4 for 30c. ‘The old rate of fare was 7c. cash with 4 
tickets for 25c. Company is one of the most important subsidiaries of the 
American Railways Co.—V. 106, p. 2651. 





INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 
the caption “‘Current Events and Discussions” (if not in 
the “Editorial Department”), either concurrently or as 
early as practicable after the matter becomes public. 

Profiteers Warned as to Freight Rise.—See N. Y. *Times,”’ Aug. 22. 

Application for Freight Increases.—(1) Telephone charges in N. Y. City. 
See ‘‘Current Events’ above. (2) Express rates. See American Railway 
Express Co. below. aie 

New Grain Rate by Water.—The I1.-S. C. Commission on Aug. 25 at re- 
quest of RRs. and shippers reduced the increase in grain rates by water to 
seaboard, from Buffalo, N. Y., Erie, Pa. and Fairport, O., to 30% on 
domestic and 25% on export grain (instead of flat 40%), making saving of 
about 3c. per 100 Ibs. over rail routes, in interest of free movement of traffic. 
N.Y. “Times,” Aug. 26. RIE. 

Higher Rates for Atlantic Coast and Gulf Steamship Lines.—U. 8. Shipping 
Board on Aug. 24 authorized higher rates for this service, effective Jan. l, 
on freight up to 40%, on passengers 20 to 33 1-3%.— “df Y. rimes 
Aug.25. (For increased fare on Pacific see ‘‘N. Y. Times’’ Aug. 21 and 23.) 

Local Expressmen in N. Y. City Out on Strike.—The employees of Westcott 
Express Co. and N. Y. Transfer Co., together supposed to handle 50% of 
the baggage delivery of N. Y. City, went on strike Aug. 23 for an eight hour 
day and higher wages, amounting to about 50%. N. Y. ‘Times, Aug. 
24 to 27. i 

Anthracite Coal Report.—The Anthracite Commission, appointed by 
President Wilson to settle the wage controversy in the anthracite field, has 
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filed both majority and minority reports. The majority report is said to 
favor granting 40% of the wage increases demanded. ‘Fin. Am.,”’ Aug. 25. 

Coal Prices.—(1) Attorney General on Aug. 23 orders prosecution of 
dealers for unfair prices, or practices; N. Y.**Times,”’ Aug.24. (2) Federal 
Commission finds for entire country (680 operators) cost of coal f. o. b., 
averages $2 77 per ton and sales $2 31; for Pocahontas field, W. Va., $2 17 
and $3 01 respectively; for Penn. field (135 operators), $2 87 and $3 80 
respectively. Delivered at Hampton Roads, the W. Va. coal, it is claimed, 
would represent a cost of about $5 40 per net ton; N. Y. “‘Times.”’ Aug. 
925, 26 and 27. (3) Foilowing this report on Aug. 23 a sharp break occurred 
in the price of bituminous coal induced it is said by embargoes and congestion 
at piers. Fairmont gas coal fell from about $12.50 to around $8 and 
central Pennsylvania coal from $13.50 the recent high to $11.—Phila. 
News Bureau Aug. 23.”’ 

Other Prices.—(1) Silver in Jan. 1920 at $1 37 per ounce and in June at 80 
cents again in neighborhood of $1—‘‘Boston News Bureau,” Aug. 21. 
(2) Sugar (recently up to 22 cents) is offered by independent refiners an 
Aug. 24 at17. Am. Sugar Ref. Co. wtihdraws from market.—‘‘Ev. Post” 
Aug. 24; compare ‘‘N. Y. Times” Aug. 21, 22 (p. 5) and 24. (3) For de- 
cline in price of cotton and lead and advance in oil see ‘“‘Commercial 
Epitome’ on asubsequent page. (4) Market for coffee, see ‘N.Y. Times,” 
Aug. 22, Sec.2,p.10. (5) Increase in price of **Montreal Gazette” made 5c. 

Coal Wages.—(1) Indiana miners on Aug. 24 receive substantially higher 
wages, effective Aug. 16 and are ordered back to work: N. Y. ‘*Times,”’ 
Aug. 25. (2) Illinois miners, it is said, will receive a further $1 50 per day 
making $7 50 for 8 hours. (3) In Kansas the miners who demanded a 
five-day week and a six hour day have been reported ordered back to work. 

Merican Oil Tazes.—The Mexican Government believing that the various 
foreign oil companies operating in Mexico have been understating the value 
of their export oil for purposes of taxation, has been bringing pressure to 
compel full settlement. See N. Y. ‘*Times,’’ Aug. 21, 23, 25 and 27, and 
compare issues for Aug. 13 and 15. 

Matters Noted in “‘Chronicle’’ of Aug. 21.—(1) Foreign oversupplies re- 
ported, p.742. (2) U.8. Grain Corporation reduces capital to $50,000,000, 
p. 746. (3) Cases of alleged profiteering, p. 747. (4) Right to require coal 
reports, p. 747. (5) Philadelphia stand as to open shop, p. 747. (6) Arbi- 
tration under N. Y. (Walton) law, p. 753. (7) Express rates, 12% 
advance, p. 754-5. (8) Suspension of preferential rates on American 
ships, p. 755. (9) Purposes of merchant Marine Act, p. 756. (10) Pitts- 
burgh basis steel price upheld, p. 759. 

&c.— 


All America Cables, Inc.—Landings in Cuba, 

The Cuban Government has granted the company the right to land four 
cables on the coast of that country, which it is believed will lead to better 
communication between Cuba and the United States and Cuba and Central 
and South America. Hitherto Cubans to reach Central and South America 
have had to cable by way of New York. 

Additional cable facilities in the Republic of Colombia are announced 
by the company, which recently completed the laying of a cable from Color, 
Panama, to Cartagena, Colombia. The cable, which is not yet open for 
traffic, is about 315 miles in length and is of the duplex, high-speed type. 


At Colon it will connect with the main lines of the All America system from , 


New York to the West and east coasts of South America.—V. 111. p. 590. 


American & British Manufacturing Corp., N. Y.— 
To Authorize $1,000,000 Convertible Mortgage Bonds or 
Notes.—New Stock.— 

The stockholders will vote Sept. 8 on (1) authorizing $1,000,000 bonds or 
notes to be secured by Mtge. covering the property and franchises (2) on 
giving the purchasers of such bonds or notes the right to convert the principal 
thereof, into the stock of this corporation, (3) on increasing either or both 
classes of the stock as then determined for such conversion privilege (4) 
on increasing the Common stock in addition to the stock necessary for such 
conversion by a further 5,000 shares of common stock (5) on authoriing 
the directors to pledge the whole or any part of such bonds or notes and to 
borrow monev on same, or to sell the same or any part thereof together 
with said inc.“ ased stock not so increased for conversion. J.C. Stanley is 
President, and C. W. Waller, Secretary. N. Y. office room 1505 120 
Broadway.—V. 109, p. 1462. 


American Cyanamid Co., N. Y. City.—Company’s Pro- 
posal to Buy 30%, of Pref. Stock at $60 and Divs. on or Before 
Oct. 1—Annual Report.— 


The preliminary circular of July 29 1920 states that the directors have 
authorizea the Treasurer prior to 3 p. m. Oct. 1 to purchase 30% of the out- 
standing Pref. stock from holders of record on Aug. 16 at $60 per share, 
plus accrued and unpaid dividends, payable in N. Y. exchange, upon the 
deposit of the shares (properly endorsed with endorsement guaranteed) 
with the Guaranty Trust Co., 140 Broadway, N. Y. City. Formal offer 
will be mailed shortly. 

In case the entire 30% (23,983 shares) of said Pref. stock is not purchased 
in response to this offer, the Treasurer is directed to purchase the remainder 
of said 30% of the Pref. stock at not exceeding said price from any holders. 

Compare ‘‘Financial Reports’’ on a preceding page and V. 111, p. 794. 


American Hide & Leather Co.—Profit-Sharing Plan.— 

The shareholders will vote Sept. 1 on the following profit sharing plan, 
approved by the board July 27: 

‘(a) The President and the Vice-Presidents are to be given participation 
in profits as hereinafter stated, in proportion to their salaries with the right, 
however, to the board of directors to fix upon another method of division 
in the event of additional Vice-Presicents being elected the limitations in 
(c) On payments into the profit-participation fund shall be modified so as 
not to curtail the profits of the existing officers by reason of such elections. 

‘*(b) From the net profits in each year, after the payment of all] taxes and 
charges other than income taxes and excess profit taxes, and after providing 
a reasonable but adequate charge for depreciation, there shall be deducted 
the sum of $1,600,000, plus 8% on all additional capital that may hereafter 
be invested in the business. 

‘‘(c) Whenever the net profits, less $1,600,000 and interest on additional 
capital invested, arrived at asin (b), shall amount to not exceeding $1 ,500.- 
000, 74% thereof, or not exceeding $112,500, shall be credited to a profit- 
participating fund which is to be distributed to those entitled thereto within 
30 days after the stockholders’ annual meeting except as and to the extent 
hereinafter stated. 5% of all net profits in excess of the $1,500,000 above 
named, shall likewise be credited to the profit participating fund and dis- 
tributed as above stated, provided, however, that such 5% shall not in any 
year exceed $50,000 or (say 5% of $1,000,000). Of net profits,as above 
defined in excess of $2,500,000 24%% shall be credited to the profit-parti- 
cipating fund and distributed as above defined. 

‘“‘(d) if in any year net profits as above defined shall be less than $1 ,600,- 
000 plus 8% on the amount of additional capital as above stated, the de- 
ficiency is to be carried forward and before any further distribution be 
made such deficiency must be made good out of future profits. 

‘*(€) No payment shall be made in any fiscal year so long as dividends for 
that year to the extent of 7% on the outstanding Preferred stock may re- 
main unpaid or unprovided for. In such case the amount withheld shall 
nevertheless be credited to the profit-participation fund but shall be dis- 
tributed only when all such arrears of dividends of 7° per annum shall have 
been —T or provided for, and immediately thereupon the amount withheld 
shall,be paid.’’—V. 111, p. 495. 


American International 
Hog Island Shipyard.— 


Admiral Wil'iam A. Benson, President of the Shipping Board, has an- 
nounced that sealed bids for the Hog Island, Pa., shipyard, which has been 
operated by the American International Corp., where nearly 1.600.000 tons 
of this new United States cargo-carrying merchant marine were built, or are 
now under construction, will be received up to 5 p. m., Sept. 20, and will be 
opened in the offices of the Supply and Sales Division of the Emergency 

eet Corporation, Washington, at 10 o'clock, Sept. 21.—V. 111, p. 495. 


American-La France Fire Engine Co., Inc.—7o Create 
$1,000,000 Additional Pref. Stock, All or Part for Employees. 


The stockholders will vote Aug. 25 (1) on increasing the authorized capital 
stock $4,950,000 to $5,950,000, by raising the authorized amount of Pref. 
stock from $2,000,000 to $3,000,000, (2) on consenting to the issue of all 
or any parts of the said additional stock from time to time to the employees 
under such restrictions, if any, as the directors may impose, (3) on authoriz- 
jng the board to sell for property or to offer to the stockholders any part of 
such additional stock as may not be reserved for or issued to employees. 


Corp.—Government Sell 


to 








Swartwout & Appenzellar, the fiscal agents of the compa”v. ~riting 
on Aug. 23.say: “This issue permits the authorization of some Pref. stock 
to be sold to the employees of the company who have just completed the 
payment of 3 109,000 Liberty bonds through small savings from wages. 
The men have voluntarily askec. that the company permit them to continue 
such savings and to purchase Pref. stock of the company. As no stock was 
available, it is intended to authorize it for this purpose. The management 
estimates that 75% of the employees will become stockholders—a <«ituation 
most helpful in these days of labor unrest and always tending toward greater 
shop efficiency.’’-—V. 111, p. 590. 


American Railway Express Co.—Rate Increases.— 

The company has applied to the Inter-State Commerce Commission for 
further increase of 15% in express rates to meet increased wages. &c. On 
Aug. 11 the Commission granted the express companies an increase of 
124%%. See pages 754 and 755 in last week’s ‘‘Chronicle.’’—V. 111. p. 794. 


American Ship & Commerce Corporation, New York. 
—Offer to Purchase—Financial Statement.— 

See Shawmut 8S. Co. below and ‘Financial Reports’”’ above. 

The Corporation has announced that the first ship to sail out of the 
Port of New York under the new working agreement between the corpora- 
tion and the Hamburg-American Line will clear for Hamburg on Aug. 
31; also that if present plans do not miscarry, a vessel of the same line will 
leave Hamburg for New York simultaneously.—V. 111i, p. 794. 


American Spirits Mfg. Co.—Bonds.— 

The $265.000 First Mtge.6% gold bonds. due as extended to Sept. 1 1929 
will be paid at maturity at the Bankers Trust Co., 16 Wall St., N. Y. City. 
—V.105, p. 1421. 


American Steel Foundries Co.—June Earnings.— 

Earnings for June, before taxes, were approximately $712,000. and 
after all charges and Federal taxes $502,000. Compare with semi-annua 
statement in V. 111, p. 591. 


American Stores Co., Philadelphia.—July Sales.— 

1920—July—1919. Increase. 1929?0— 7 Mos.—1919. Increase. 
$9,202,807 87,304,749 $898 ,058 |$60,500,560 $42,521,805 $17,978,755 

Gross sales for the year ending Dec. 31 1919 were $76,401,889, and in 
1918 $62,315,465.—V. 110, p. 2077. 

American Tel. & Tel. Co.—Contemplates No Financing. 

‘*As an explanation of the persistent rumors that the American Telephone 
& Telegraph Co. is about to do some financing. it may be said that it is 
quite possible that one or two loca] companies of the Bell system may raise 
money, to a relatively smai} extent, between now and the end of the vear, 


to take care of the extraordinery demand for new business in their re- 
spective localities. 


‘No financing by the parent company (American Telephone & Telegraph) 
is conteniplated at the present time.’ (‘WallStreet Journ:!.’’) 

Agreement with General Electric Co. to Erchanae Licenses, 
Patents, &c.—Acquire Minority Interest in Radio Corp. of Am. 

See Radio Corp. of America below. 

Application for Horizontal 259 Advance in Rates in N. 

See ‘Current Events’’ on a preceding page.—V. 111, p. 795 

Arkansas Natura! Gas Co.—Jnitial & Extra Dividends. 

The directors have declared an initial dividend of 2% and an extra divi- 
dend of 3% on the Common shares, both payable Oct. 1 to bolders of rec- 
ord Sept. 15. Compare V. 111, p. 795. 

Atlantic Refining Co.—£arnings.— 

The consolidated statement of earnings for the six months ended June 30 
1920 will be found in the advertising columns of this issue: 
Gross income $60,160,170 Insur. and other reserves_ $431.585 
Raw mat'l, op. exp., &c_. 55,249,142 Fed. taxes (6 mos.’20 est.) 1,082,132 


Y. 











Net income 








OCR. «0 cnneiwn $4,911,028 Net profit........-.. $3,782,554 
Other income.......... 385,243 Dividends .2.......-...- 1.177,589 

Total income._____.... $5.296,271 Balance, surplus- -- - %9 604 965 
Total surplus June 30 1920__________-_-_-. haa de Beall $58 .929.418 


For the calendar year 1919, net earnings before Federal taxes aggregated 
$13,623,669; 1919 Federal taxes( est.), $4,752,623; dividends. $1 690 000; 
balance, surplus. $7,871.046; total surplus, $56,324,454.—V. 111, p. 795. 


Bethlehem Motors Corp.—Receiver A ppointed.— 

Judge Dickinson in the U. 8. District Court, Phila., on Aug. 25 appointed 
Clinton E. Woods receiver on the application of Keck & Brother, lumber 
dealers, of Allentown, Pa. Thesuit. filed by Keck & Brother, was a friendly 
one instituted at conferences between the principal creditors and the 
company's officers. The difficulties of the -ompany are asccibed as being 
due to insufficient working capital and lack of cash to meet maturing 
obligations. It is allered by counsel for both crediters and the corporation, 
that it is solvent, having assets of $4,900,000 and liabilities*’amounting to 
$3,000,900. About $1.700.000 is owed to banks, including institutions in 
New York, Boston and Chicago, of which $1,300,C00 is practically unse- 
cured. Merchandise creditors’ claims amount to £600,000 Counsel 
stated to the court that the company had put too much capital into devel 
opment of the plant and did not have enough for proper operation. About 
on een are eee at the plants, many of whom are stockholders. 
—vV. ), p. 467. 


Cambria Steel Co.—Usual 4% Extra Dividend.— ' 

The usual extra dividend of % of 1% has been declared on the $45.000.000 
Capital stock in addition to the regular quarterly dividend of 14%, both 
payable Sept. 15 to holders of record Aug. 31.—V. 110, p. 2195. 


Canadian Pacific Lumber Co.—P!ans of Reorganization. 

A bondholders’ committee appointed July 8 1920 has formulated a scheme 
of reorganization which bondholders are invited to support by depositing 
their bonds with the London Joint City & Midlard Rank, Ltd.. 50 Old 
Broad St., E. C. 2, immediately, and by subscribirg at par (10% down) 
on or before Aug. 21 to the extent of at least 50% of their present holdings 
for 10% First Debentures of a new company which will be formed if and 
when the bondholders’ committee purchases the property. The rew com- 
pany will prebably pe registered under the laws of British Columbia with a 
capital not exceeding (1) $3,500,000 Common stock: ‘?) $1,050,000 income 
bonds carrying interest at 6% out of any balance at the credit of profit and 
loss at the end of each year. and redeemable by lot at par,or by purchase 
under par, after the new 10% First Deoentures have been redeemed; and 
(3) £200,000 in 10% First Debentures, secured by a first floating charge, 
and repayable at 125% on Dec. 31 1930, unless previcusly redeemed by 
drawings at that price or by purchase under that price by the application 
of not less than 80% of the net proceeds of realizations. 

Subscribers will receive 10% First Debentures at par with a bonus of 
£500 of Common stock for each £50 Debentures subscribed and allotted. 
Depositors wit] receive for each £100 bond of the existing company deposi- 
ted, with the coupons due Aug. 1 1914 (or deferred warrants), and subse- 
quent coupons attached: $250 6% income bonds. and $250 Common stock 
of the new company. Holders of coupons dne Feb. 1 1914 will receive for 
each £3 Coupon deposited $15 6% income bonds and #145 Common stock. 
Each depositor of £100 bond of the existing company who subscribes and 
is allotted. savy. £50 debentures of the rew company wuid receive: +50 
10% First Depentures, $250 6°% Income bonds, and $750 Common stock 
in the new company. The committee reserve the right to allocate some 
amount of Common stock to certain parties whose interests in the future 
of the company it may be well to secure. London ‘‘Stock Exchange W eekly 
Official Intelligence."’ Compare V. 104, p. 1803. 


Central Petroleum Co.—Officers—Directors.— 
The directors of the Union Oil Co. of Delaware having acquired the control 

of this company in July have elected the following officers and directors: 

Officers: President, C. H. Schlacks, President of the Union Oil Co. of 
Dela.; Vice-Presidents, D. F. Connolly, President of the Wolverine Oil Co., 
and Henry Lockhart, Jr., of the Goodrich-l ockhart Co.; Secretary, C. E. 
nt poy Treasurer, H. Pa overs. Jr., Secretary and Treasurer respectively 
of the Union Oil Co. of Dela. 

Directors: C. H. Sabin, C. H. Schlacks, Charles Hayden, Henry Lock- 


hart, Jr.. D. F. Connolly, George C. Priestly and Irwin Untermeyer. 
--\ . lll, Dp. 796, 789. 
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Central Sugar Corp.—To Create $4,000,000 Note Issue. 

The stockholders will vote Sept. 15 (a) on authorizing the issuance of 
$4,000,000 8% 10-Year Convertible Gold Notes, to be dated Oct. 1 1920. 
to mature Oct. 1 1930; red. all or part at such prices, &c., as may be pre- 
scribed in indenture. The notesare to be convertible at any time prior to and 
ine]. Oct. 1 1925, or in each case until earlier redemption thereof, into the 
Common stock of no par value on the basis of par for the notes and #40 
per share for the Common stock; (b) on authorizing the directors from time 
to time to authorize, in accordance with law. an increase of the number of 


shares of Common stock of no par value sufficient to meet the conversion 
when made. 


Data of Letter of Pres. Charles J. Welch. Dated Aug. 23 1920. 


While the formal report for the fiseal year ended June 30 1920, will not 
be ready for some time, preliminary figures indicate net earnings for the 
1919-1920 campaign, including those of the Central Fe (whose stock is 
owned by the Central Sugar Corp.), in excess of $1.250,000. This result 
has been obtained through a production of 185,399 bags of 325 pounds 
each and an average price of 12 cents realized per pound. In addition to 
this production there were sold 30,000 tons of cane, equivalent to about 
22,000 bags of sugar, to other centrals because the inadequate capacity 
of the plant and railroad prevented the conversion of this cane into sugar. 

The manager estimates that the cane supply available for the factory 
for 1920-1921 will be about 450,000 tons, or sufficient for the production 
of 300,000 bags of sugar. The additions to the factory and the railroad 
now under way should be sufficient to provide adequately for the total cane 
supply, although it is expected that for the next year, due to the probable 
delay in the receipt of machinery already ordered on account of transporta- 
tion and manufacturing conditions, the total amount manufactured will 
probably not exceed 275.000 bags. ‘The present situation in the world’s 
supply of sugar indicates the continuation of a relatively high price for sugar 
for a period of years and with the increased output of the factory the 
prospects for next year may be regarded as particularly good. 

The annual report of last year (V. 109, p. 2437) called attention to the 
early necessity of permanently financing the $1,200,000 7% Gold Notes 
due March 1 1921, and the $550,000 advances made by bankers. These 
borrowings were caused by the higher costs and the necessity of developing 
the ey toward its economic capacity. 

The foregoing conditions and the excellent possibilities opened up by 
the greatly increased amount of newly planted cane require the expenditure 
of a still larger sum to complete the program. Owing to the inadequate 
service furnished by the public railroads in Cuba, it is further essential that 
the supply of plantation locomotives and cane cars be increased. The 
anticipated production also requires certain important factory enlargements. 

The largest crop Central Fe ever made prior to its acquisition by the 
Central Sugar Corp. was 150,646 bags. Since that time the capacity of 
the factory and the available supply of cane have been very greatly in- 
creased: With the additions to be made during the current year, this 
capacity will have been practically doubled. 

he previous borrowings and the additional improvement requirements 
aggregating $1,250.000, must be consolidated and funded before the be- 
ginning of the new crop and the creation of above note issue is absolutely 
necessary as a means to that end.- Owing to the high prices of sugar and 
of all supplies and materials, working capital must be much larger than 
formerly. Moreover, the colonos, or cane farmers, must be financed to 
an increasingly greater extent. These larger cash requirements, combined 
with the necessity of capital financing, make any payments on account of 
back dividends on the Preferred stock inadvisable at this time, despite 
the large profits made last year. 

If the financing now proposed can be successfully consummated, it should 
make possible the restoration of the Preferred stock to a cash dividend 
basis at an early date and will place the company in a position where it 
should be able to take full advantage of the bright prospects for the coming 
season. 

[It is the unanimous opinion of Spencer Trask & Co., A. B. Leach & Co., 
J. G. White & Co., Inc., Boettcher, Porter & Co., that the contemplated 
action is not only to the best advantage of both the Preferred and Common 
shareholders, but that it offers the only feasible solution of the company’s 
problems.}|—V. 110, p. 264. 


Chalmers Motors Corp.—Readjustment Plan Under Way. 
See Maxwell Motors Co. below.—V. 111, p. 695. : 


Chesapeake & Potomac Telephone Co.—Rates.— 

_ The Maryland P. 8. Commission in a decision recently handed down 
fixing and readjusting the company’s rates fixed $16,725,532 as the valu- 
ation of the company’s properties instead of $17,206.532 claimed by the 
company. The new rates will enable company to earn only 5.30% on its 
investment in the State.—V. 106, p. 1129 


Chicago Pneumatic Tool Co. 


Siz Months ending June 30— 
ee ee 


Gen., selling & admin. exp. & prov. for Fed. taxes-_ 


Earnings.— 
1920. 

2.679.170 

1,594,238 


I ag ta a ee Bi $1,084,932 
Other income ) 


1919. 
$1,819,226 
976,310 
$842,912 
480 10,283 


$1,097,412 $853,195 
Interest and other charges___________-________. 281,281 284,853 
Depreciation and renewals____________________- 182,833 269,152 


Ne pbb dU sbbEntwosvcicceeccccusessaes (4%)422,616 (3)193,464 
$105,726 





‘ 
~, 





Total income 





SEE TERS OR EE AEE ONE 2 OTR 
— VV, 110, p. 2659. 


Cities Service Co.—Series ‘‘C’’ Debentures—Dividends.— 

The directors have extended to holders of Series C 7% Conv. gold Debs. 
of record July 1 the privilege of converting on Sept. 1 or the first day of any 
month thereafter, 10% of such debentures, this being the seventh such par 
tial privilege of conversion extended to the holders of these debentures , which 
will become entirely convertible on Jan. 1 1921. See also advertisement 
on a preceding page of this issue. 

The reguiar morthly cash cividends of \% of 1% on the 6% Cumul. 
Pref. stock, the Pref. *‘B’’ stock and the Common stock and also the regular 
monthly dividend of 14% on the Common stock payable in Common stock 
at par, have all been declared payable Oct. 1 to holders of record Sept. 15.— 
V.111, p. 695, 592. 


Continental Candy Corporation.—Larnings.— 
Siz Vionths endinc June 30— 1920. 
ee Re ead ewe bons $2 205,107 
i ae et tise webedeusbewes 1,523,389 


$681,718 
237 816 


Net profit before deducting Federal taxes __--_- - $443,902 
—V.110, p. 2660. 


Crex Carpet Co.—Earnings.— 

Years endinc June 30— 1919-20. 1918-19. 1917-18. 
Ne <— a Federal taxes, &c__$447,043 $307,256 $195,341 
—V. 109, p. 33. 


Dominion Bridge Co., Montreal.—New Director.— 
Howard Murray, Vice-President of the Shawinigan Water & Power Co., 
has been elected a director.—V. 110, p. 2079. 


Dorris Motors Corp.—Receiver Asked.— 

A press report states that four stockholders of the Corporation, a $3 ,000.- 
000 concern organized last January ,filed proceedings on Aug. 25 in Circuit 
Court asking a receiver for the corporation. 


Dow Chemical Co., Midland, Mich.—£ztra Dividend.— 
An extra dividend of 1%% was paid Aug. 16 to holders of record Aug. 5 
on the Common stock ($1,500,000 outstanding) in addition to the usual 
quarterly dividend of 14%. Extra dividends of 14% have been paid 


quarterly since May 1919.—V. 109, p. 1894. 


Dunn Petroleum Corporation, Bartlesville, Okla.— 

The shareholders will vote at Dover, Dela., on Sept. 10 1920. (1) On 
consolidating the Dunn Petroleum Corporation and the Lake Park Refining 
Co. into a new company to be known as the Meridian Petroleum Corpora- 
tion, and the acquisition by the new company of the Davenport Petroleum 
Co.: (2) on increasing the authorized Capital stock of Dunn Petroleum 
Corp. from $3,000,000 to $4,800,000.—Compare V. 111, p. 796. 


$210,682 


1919. 
$1,985,644 
1 403 ,648 
581,996 
165,685 


_- ~~ — 


$416,310 





| ee ee 
Selling and administration expenses___.._..___-_- 


| 





Detroit Edison Co.—Bonds Listed—Earnings.— 
The N. Y. Stock Exchange has authorized the listing of ¢16.000.000 tem- 
porary First & Ref. Mtge. 6% Gold Bonds, Series B, due July 1 1940. which 
are issued and outstanding. making the total amount of First & Ref. Mtge. 
Bonds, Series A and Series B, applied for $28 500.000. (See V. 110, p. 2196.) 
Consolidated Income Account for 12 Months Ended June 30 1920. 

Gross earnings: Electricity, $17,258,561; heat, $1,238,992; gas. 

$104,478; miscellaneous. $368 .302 $18,970,334 
$907 .995; Federal in- 


Expense of operation, $12,696,050; renewal, replacement and 
contingency (depreciation reserve). 
come and other taxes (1919-1920); $1,155.600____________. 14,759 645 
Net earnings from operations $4 ,210.689 
Int. on funded debt, $2.050,688: int. on unfunded debt, $153.- 
471; total. $2,204,159; less amount charged to property ac- 


count for interest on money borrowed for construction pur- 
poses, $231,373 





1,972,786 
$2,237 ,903 





Net income for year 
Extraordinary charges: Extinguishment of discount on securi- 
ties. $175,140: additional appropriation for State and Fed- 


eral taxes, 1919, $68,000; miscellaneous, $60,634 


303,77 
Dividends : 


2,124,847 


$190,719 
2,759 .362 


$2 568 ,643 








Profit and loss June 30 1920 
¥. 123. p. 562. 


(FE. I.) du Pont de Nemours & Co.—Stock Dividend.— 

A stock dividend of 24% and a cash dividend of 2% have been declared 
on the Con mon stock par $100, both payable Sept. 15 to holders of record 
Aug. 31. Like amount was paid in stock in June last.—V. 111, p. 696. 


Eiseman Magneto Corporation.—Descriptive Booklet.— 

Eastman, Dillon & Co., 71 Broadway, N. Y., who in Aug. 1919 partici- 
pated in the offering of this company’s $1.500,000 Pref. stock (V. 109, 
p. 681, 1702), have issued under title of ‘‘The Spark in the Transportation 
Problem,”’ a handsomely illustrated booklet dealing with the subject of 
motor transportation in general and the manufacture and use of this com- 
pany’s,magnetos in particular. The firm says in brief: 

“The 1920 schedule calls for the manufacture of about 150,000 Eiseman 
magnetos. Eiseman magneto production for the year ending June 30 
1913, was 14,187; two years later, 39.361: a year later, 84.871: by June 30 
1918, 117,259 per annum: and for 1919, 112,625. With the country back 
on a peace basis, the production figures made a new record, the total for 
the year ending June 30 1920, being 133,898.’’—Compare V. 111, p. 392. 


Electric Storage Battery Co.—Listing.— 

The Philadelphia Stock Exchange on Aug. 21 listed $3,329,900 additional 
Common stock, issued under stock allotment authorized June 17 1920, 
making the total amount listed, $19,891,800.—V. 111, p. 696, 298. 


Fruit Growers Supply Co.—Bonds Offered.—The Bond 
Department of the Citizens National Bank of Los Angeles is 
offering fer sale $1,750.C00 6% Mortgege tords, the total 
amount authorized; dated Jan. 1 1920 and due serially, 
Jan. 1 1925 to 1929, inclusive. A cireular shows: 


Interest payable J. & J. Denom. $1,000 (c*). Redeemable at 103 and 
int. upon any interest date. Interest payable without deduction from 
Federal] income tax not in excess of 4%. 

Purpose.—The company is a subsidiary of the California Fruit Growers 
Exchange, shippers of approximately 15,000.000 boxes of citrus fruit annu- 
ally, representing over 125,000.000 ft. of lumber: and to protect their 
requirements, has purchased 41,000 acres of timber land in Lassen County, 
Calif. The proceeds of this issue are to be used to purchase this tract of 
timber. erect a mill and box factory, construct the necessary railroads, &c. 
This plant and the one now owned by the comnany in Siskivou County, 
Calif., will together produce all the boxes required by the Exchange for 
some time to come. 

The capital stock has been increased from $1 .500,000 to $4,000,000 and 
the additional $2,500,000 will be paid by deduct.ig 2 cents from the amount 
due each member for each packed box of fruit. This will produce not less 
than $300,000 per annum. 

Consolidated Income and Profit and Loss Account for Calendar Year 1919. 

Sales.—Packing house supplies, $4.318.331: orchard supplies, 
$2,250,915: lumber and lumber products, $953,494; total___-$7.522,740 

Net income, including $24,237 miscellaneous income._ -- -- - - - _. $464,978 


Gaston, Williams & Wigmore.—-New Offices.— 

The company has sold its building at 39 Broadway to the Harriman 
Steamship interests at a price said to exceed $2,000,000, and will remove 
their offices to the new Buckley-Newhall building at 100 West 41 St., N. 
N. City, Vice-President H. 8. Kimball is quoted: 

‘By virtue of the removal. a large sum of money which has been tied up 
in real estate ownership will be released for use by the company for trading 
purposes. And besides, we have become identified with the new trading 
district near the Bush Terminal Building. ‘The new location is admirabl 
suited for our needs.” [See also United American Lines, Inc. below].— 
111, p. 593, 586. 


General Asphalt Co., Phila.—$135,000 Bonds Canceled. 


The Philadelphia Stock Exchange on Aug. 16 reduced amount of 6% 
10-year sinking fund gold debentures, due 1925, on the list from $1,550,000 
to $1,415,000, $135,000 having been canceled by sinking fund Aug. 11 
1920.—V. 110, p. 2073. 


General Electric Co.—Agreement with American Tel. 


& Tel. Co. to Exchange Licences, Patents, &c.— 
See Radio Corp. of America below.—V. 111, p. 497. 


General Tractors, Inc.—New Offices.— 

The company announces that the executive offices will be removed from 
Chicago to Watertown, Wisconsin, where the principal factory is located. 
—V. 109, p. 984. 

Glenrock Oil Co.—To Increase Capital.— 

The stockholders will vote Sept. 15 next on increasing the stock from 


$10,000,000 to $15,000,000. The purpose of the increase, it is stated, is 
to provide for development of acreage in the Salt Creek field, Wyoming. 


—V. 106, p. 718. 
Globe Soap Co. of Ohio.—Lztra Dividends.- 


Extra dividends of % of 1% have been declared on both the Common and 
Special Pref. stocks in addition to the regular quarterly dividends of 1%%,. 
all payable Sept. 15 to holders of record Aug. 31.—V. 106, p. 820. 

(B. F.) Goodrich Co.—Stricken from Chicago List.—- 

The Chicago Stock Exchange governors, at request of company have 
stricken from list its $30,000,000 Preferred and $60,000,000 Common, in 
which there has been virtually no local trading. —V. 111, p. 593. 

Gray & Davis, Inc., Boston.—Capital Changes. 

The N. Y. Stock Exchange is informed that the authorized Pref. stock 
has been decreased by $131,800 and Common stock increased from $2,722,- 
600 to $3472 600.—Compare V.111, p. 696, 593. 


Great Western Power Co. of California.—O/ffering of 
General Mortgage Convertible 8% Gold Bonds.—E. H. Rollins 
& Sons, Stone & Webster, Inc., and Cyrus Peirce & Co., 
San Francisco, are offering, by adv. on another page, at par 
and int., yielding 10.31% to 8.33%, according to date called 
by lot, $3,500,000 General Mortgage Convertible 8% Gold 
Bonds of 1920, due Aug. 1 1930, but subject to call as below 


stated. A circular shows: ; 
Description.—Dated Aug. 1 1920. Due Aug. 1 1939. Callable at 105 

andint. Denom. $100, $500 and $1,000 (c*). Intere.v F. & A. 1, pay able 

at The Equitable Trust Co. of N. Y., trustee, the Continental & Com- 
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mercial Trust & Savings Bank. Chicago, and the Anglo-California Trust Co., 
San Francisco. co-trustee. Total authorized issue, $5,000,000 (see ‘‘capi- 
talization”’ below). 

Taz Provisions.—Exempt from personal property tax in California. The 
company agrees to pay interest without deduction for any normal Federal 
income tax up to 4% which it may lawfully pay at the source. Under the 
present law the company will pay the 2% tax deductible at the source. 

Sinking Fund.—Beginning Aug. 1 1922, it will pay an annual sum to 
retire bonds by lot at 105 and int., sufficient when paid annually to and 
including 1930, to retire the entire issue. This sum will amount to $408,333 
plus accrued interest on Aug. 1 1922, if $3,500,000 bonds are outstanding. 

Collateral Security.—To be later secured by a pledge of an equal par value 
of a new Series “‘B’’ 30-year 7% bonds when issued under the existing First 
and Refunding, Mtge.daved March 1 1919, which bonds will rank equally 
with $6,000,000 of 6% Series ‘‘A’’ bonds now outstanding. In the mean 
time no further First & Refunding bonds may be issued. 

Conrertible Feature.—When called as a whole, which may be done only 
after completion of the pledge of 7% bond collateral, or by lot, the holders 
of this issue will have the option of either being paid in cash at 105 and int. 
or accepting pledged 7% bonds at par. interest and a cash premium of 5%. 
When the new First & Ref. 7% bonds shall have been pledged with the 
trustee, the holders of Gen. Mtge. Convertible 8% bonds may at any time 
convert their bonds at 102% and int. into pledged 7% bonds at par and int. 
the company paying the premium of 2% % in cash. 


Yield Which These Bonds Will Return at the Purchase Price of Par and Interest 
if Drawn for Sinking Fund at 105 and Interest. 


Called. 1922. 192%. 1924. 1925. 1926. 1927. 1928. 1928 1929. 
Yield _10.31% 9.48% 9.06% 8.82% 8.65% 8.54% 845% 8.38% 8.33% 


Digest of Statement by M. Fleishhacker, San Francisco, Aug. 10 1920, 


Orqganization.—Incorporated in 1915 in California, uniting allied pro- 
perties. All the Common stock is owned by the Western Power Corpora- 
tion (of N. Y.), which has outstarding with the public $7,079,882 of 6% 
Cumulative Preferred stock and 146,615 shares of Common stock without 
nominal or par value. 

Business Field.—Serves the greater part of central California and a popu- 
lation of approximately 1.350.000. In the past seven years the connected 
load has increased from 135,000 h. p. to about 290,000 h. p. and the number 
of consumers from 12,000 to 30,000. 

Present Pronerties.—(1) At an elevation of 4,455 ft., an artificial lake with 
water-shed of about 500 sq. miles and impounding 300,000 acré ft. of 
water. By raising the dam, this can be increased to 1.250.000 acre ft. 
The right to use the waters from the lake and Feather River is vested in 
the company in perpetuity. (2) 58 miles distant the present hydro-electric 
plant, at Big Bend, with an installed canacity of 87.000 h.p. (3) Double 
circuit steel tower transmission line, thence on private right of way, 154 
miles to Oakland, and by cables to San Francisco, with secondary lines to 
cities and towns of Central California. (4) Distributing systems in San 
Francisco, Oakland, Berkeley, Sacramento, Martinez, Richmond, Napa, 
Petaluma and Santa Rosa: also serves 25 other municipalities. <A large 
part of the distributing system is on private right of way. (5) Steam sta- 
tions in San Francisco and Oakland with an aggregate installed capacity of 
about 50,000 h. p. In 1919, 89% of our power output was hydro-electric. 

New Developments Under Construction.—(1) A second hydro-electric plant. 
the Caribou Plant, about 10 miles from Lake Almanor. This plant will 
use at a head of 1,104 feet, waters diverted from the lake through rock 
tunnels about two miles long. Initial installed capacity will be 59,000 h. p. 
or 88,000 h. p. by installing an additional unit, and by duplicating some of 
the tunnels an ultimate 176,000 h. p.. while the waters stored would per- 
mit a maximum development of 640,000 h.p. (2) A new 165,000 volt steel 
tower transmission line from the Caribou Plant to Valona, the distrinputing 
centre for the San Francisco Bay District, 190 miles. This new line should 
be in operation fn October of this year, and the Caribou Plant in March 1921. 


Capitalization— 


NS EET LE PRP I OE ERE LE SS Cr 7,500,000 
Pref. stock, 7% Cumul. (incl. $2,014,500 recently underwritten) eet ee 


6% Conv. debentures of 1925 (conv. into Pref. stock at 95)__-- 
Gen. M. Conv. 8% bonds (this issue—part of $5,000,000 auth.) *3,500,000 
First & Refunding Mortgage 6% bonds, Series ‘‘A,’’ due March 
1 1949 [$5,000,000 7% Series ‘‘B’’ bonds ranking equally with 
these, will when issued, be pledged as security for the General 
Mortgage Convertible 8% bonds]_................-...---- 6§ ,000 ,000 
Underlying Divisional Mortgage 5% bonds_______.__._.----- < 
First Mortgage 5% bonds, of 1946 (Closed Mortgage) _._..--_- 20,546,000 


* An additional $1,500,000 of this issue has been authorized. If issued. 
no refunding 7s can be pledged as security for them or for conversion until 
$3,500,000 7s have been pledged for the securities and conversions of the 
$3.500,000 8% bonds now offerea. 

The company owns substantially all the Common stock, and leases the 
properties of the California Electric Generating Co., which has outstanding 
with the public $954,000 Ist M. 5% Guaranteed bonds, due 1948 (interest 
included in operating expenses) and $2,500,000 Guar. Pref, 6% stock. 

Security.—These 8% Gold bonds, besides being a general mortgage on the 
entire property, subject to underlying liens, are to be collaterally secured by 
ultimate deposit with the trustees of an equal amount in par value of a new 
Series “B’’ of First and Refunding Mortgage 7% (underlying) bonds. 
They are followed by $4,243,200 Convertible debentures and by Capital 
stocks outstanding and underwritten of an aggregate estimated present 
market value of about $15,000,000. 


New Series ‘‘B’’ of First and Ref. Mtge. 7% Bonds for Use as Collateral.— 
These 7% bonds will be dated Aug. 1920. Due Aug. 1 1950. Optional on 
any interest date at 110 & int. up to Aug. 1 1930, and thereafter at a pre- 
mium equal to % of 1% for each year of the unexpired term. The company 
covenants to pledge said bonds (which will rank equally with the $6, ,000 
Series ‘‘A’’ 6s) with the trustees of these new 8% bonds as rapidly as the 
earnings will permit, and also covenants that no additional bonds shall be 
issued under this First & Ref. Mtge. until there shall have been pledged 
7% Series ‘‘B’’ bonds to the full par value of the 8% bonds outstanding. 

Drouth Delays Issue.—The requirement in our First & Ref. Mtge. that 
additional bonds may only be issued when the net earnings are 1% times the 
interest on all bonds outstanding and those proposed, is the only obstacle 
to the immediate issuance of this new series of 7% bonds. Owing to the 
fact that there was less rainfall in Northern California during the past 
season than in any of the 70 years during which records have been kept, 
the company was compelled to generate an unprecedented amount of current 
by steam at a time when the price of fuel oil, due to world shortage, was 
higher than ever before. This increased our operating expenses for the 
past year approximately $500,000, so that our net earnings for that period 
are below the necessary requirement. 

Effect of Rate Increase.—The California Railroad Commission, recogniz- 
ing this unusual condition, recently granted a rate increase effective July 
1920, which, it is estimated, will add $70,000 a month, or at the rate of 
$840,000 a year, to our net earnings, or about twice the deficiency. More- 
over, the Caribou Plant, when in operation on or after March 1 1921, will 
increase our hydro-electric output by about 68%, will, and should, add 
$2,000,000 to our annual net earnings for the first year of full operation. 
Therefore, as an increase of only about $450,000 in our net earnings will 
permit the issuance of the entire $3,500,000 of First & Refunding 7% bonds, 

feel absolutely confident as to our ability to issue the entire amount after 
the Caribou Plant is in operation, if not before. 

Purpose of Issue.—This jssue has been sold to provide funds which, to- 
ether with those now on hand, will be sufficient to complete the Caribou 
lant and new transmission line now under construction. This work is 

now, about 70% finished and its final cost can be closely estimated. 


Earnings (Re-Classified) with Estimate for Year ended July 31 1921, Based 











on Present Rates. 
For Twelve Months ended July 31— 1919. 1920. 1921 est.) 
Gross earnings, exclusive of interest 
during construction____._...----- $5,111,220 $5,487,236 $6,600,000 
Operating expenses, taxes, rentals, &c. 2,202,900 2,699,701 3,038,000 
POP SRSRINER... «. o hwnd ctcsscoccssne $2,908,320 $2,787,535 $3,562,000 
Annual interest requirement on all outstanding 
mortgage bonds of the company, including this 
Ds bkididdedamadbbosuneanerascevocscorece 1,833,030 1,833,030 
Annual interest on all outstanding debentures_ __ 54,592 254,592 
¥ Surplus over int. charges, incl this issue-_-_-___ $699,913 $1,474,378 


* This surplus is shown without benefit from the proceeds of this financing, 
and exclusive of $349,557 interest during construction allowed by Cali- 
fornia RR. Commission.—V. 111, p. 687. 








Greenfield (Mass.! Tap & Die Corp.—Proposed New 
Issue of $5,000,000 8% Preferred Stock.—Status, &c.— 


The Common shareholders will vote Aug. 31 (a) on the creation of $5,- 
000.000 8° Preferred stock par $100 of which $1,500,000 will be reserved for 
exchange, share for share, for the present outstanding $1,500,000 6% 
Preferred stock; (b) on increasing the number of directors from 7 to 11 

The new 8% Preferred stock will be callable all or part at 105 if called 
prior to Oct. 1, 1921; 106 if called before Oct. 1 1922: at 107 before Oct. 1 
1923; at 108 before Oct. 1 1924; at 109 before Oct. 1 1925 and at 110 there- 
after. 


President Frederick H. Payne says in substance: 


While it is proposed to authorize $5,000,000 of the new 8% Pref. stock, 
it is only expected for the present to issue $4,000,000 of which $1,500,000 
is to be exchanged for the outstanding 6%, Pref. stock and the balance of 
$2,500,000 for the purpose of liquidating the floating debt and for further 
extension, including the acquisition of new buildings and machinery, and 
providing floating capital to take care of the increasing business. 

Since incorporation of the company in 1912, the business has increased 
from $1,075,810 for the year 1912 to $5,291,155 for the year 1919. This 
latter figure includes the sales of the Lincoln Twist Drill Co. of Taunton, 
Mass., which company it now owns. The business for the first seven 
months of 1920 including sales of said Lincoln Twist Drill Co. amount to 
$3,523,213 or at the rate of $6,176,928 for 1920.—Compare V. 111, p. 
696 ,593.—V. 111, p. 696. 


Gulf States Steel Co.—Earnings.— 

Net income in July, after deducting taxes, depreciation and charges 
was $98,040. compared with $102,139 in June, $103,334 in May and 
$157,492 in April.—V. 111, p. 498. 


Habirshaw Electric Cable Co.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of 132.945 shares 
(authorized 300,000 shares) of Common stock of no par value, with author- 
ity to add 82,055 additional shares on official notice of the issuance, viz.: 

(a) 2,055 shares in exchange for shares of the Common stock of Habir- 
shaw Electric Cable Co., Inc.,of New York, and Electric Cable Co. of Con- 
necticut. both subsidiaries. 

(b) 80.000 shares upon the conversion of $2,000,000 7% 15-year S. F. 
Conv. Debs., dated March 1 1920 (see V. 110, p. 1191), making the total 
number of shares applied for 215,000 shares of Common stock. 


Statement of Earnings Jan. 1 to May 31 1920 (Subject to adjus. end fiscal yr.) 














Electric Habirshaw Bare Com- 

Cable. Electric. Wire. bined. 
SD a: a: com ow sagt ani tients ddeiiitael $1.913.803 $2.933,004 $1,945,119x$4.846,807 
Profit in trading.---.....-- 216.806 111,230 84.581 412,618 
Interest, discount, &c______ 68.719 62,978 32,069 163 ,767 
SD I $148 .O86 $48 ,252 $52.511 $248,850 
Surplus Jan. 1 1920_______~ 314.977 $1.116.163 $157,326 $1,588,467 
Less Federal tax, 1919_____-~ 7.538 2,243 13.025 2,808 
Divs. paid—Common____-_- 14,475 P None 20 47! 
| RGR Ea 33 495 5,687 3,616 42.798 
Adjustment account______ 1,599 818 3,835 434 
Total surplus May 31 1920 $405,957 $1,151,302 $189,361 $1,746,620 
Increase in five months_____ $90 .980 $35,139 $32,035 $158,158 


——-- -— 


x Bare Wire Co. sales not included. Compare V. 110, p. 1092, 1191, 
1530, 1646, 2571. 


Hale & Kilburn Corp.—Plan Approved.—The stockhold- 
ers on Aug. 27 voted to accept the proposition to combine the 
title of American Motor Body Co. the plant and business 
of the corporation, as outlined in full in last week’s ‘‘Chron- 
icle,’”’ page 797. 


Hamilton Woolen Co., Boston.—Siock Increase—$500,- 
000 Offered at Par—$750,000 to Issue as Stock Dividend.— 


The stockholders on Aug. 18 voted to adopt a financial plan briefly de- 
scribed as follows in official circular of Aug. 2: 

“To add $1,500,000 to the capital stock, making the total authorized 
capital $2,500,000. Out of this increase $250,000 to be reserved for future 
use and $500,000 to be sola for cash at par, and $750,000 to be capitalized 
out of undivided profits and issued as a stock dividend in the ratio of one 
share for each two outstanding shares on Nov. 16 1920, meaning and in- 
tending that the new shares fully paid by Nov. 15 1920 shall share equally 
in the said stock dividend. 

“It is expected that the usual regular dividends wnich have heretofore 
been at the rate of 6% per annum can be maintained.” 

The shareholders on Aug. 18 also voted (substantially! as follows: That 
5,000 shares of the new stock be offered pro rata to the stockholders for sub- 
scription at $100 per share (full shares only) with payment of initial 30% 
on or before Sept. 15, the second 40% Oct. 15 and the balance, 30%. 
Nov. 10 1920, all subscriptions and payments to be made at the New Eng- 
land Trust Co., Boston: payment in full may be made on or before Sept. 15, 
in which case the stockholders wi:l receive on Nov. 10 1920 a check for 
interest from Sept. 15 1920 at 7% p. a. on installments paid in advance. 

Any original stockholder (but not an assignee) desi: ing to secure an ?.1di- 
tional share in order to estaplish a holding on Nov. 15 exactly divicole by 
two may subscribe for one share more than his warrant calls for. 

The directors intend to declare the 50% stock dividend on or about 
Nov. 16 next to stockholders of record of that date. the disiribution to be 
made as soon as practicable, probably within ten days 
Digest of Statement by Treasurer Arthur EF. Mason, Boston, Aug. 2. 
_ The company, now entering upon its 90th year, owns 202 acres of land 
in and about Southpridge and 20 factory buildings, with 16 acres of floor 
space; one new, nearly all of recent construction; also enlarged steams and 
power plants, with improved water-power facilities (a considerable factor) . 
All transmission of power is now by electricity. We also own 65 brick and 
wood storehouses, &c., and more than 200 tenements. The Amesbury 
cotton goods plant was disposed of over five years ago. 

On these various additions and improvements we have expended (al! 
from earnings) over $815,000. of which only $396,776 appears as an addi- 
tion to book value of plant. A lease of a spinning plant in Worcester en- 
ables us to maintain the same pound product under the 48-hour law as before. 

We use more and petter wool than ever before. Our product consists of 
worsted dress fabrics for women and children, our standard being 50-in. 
wide. But while the average sale value in 1915 was about 26 cents per yard 
our present return is above $1 per yard, due in considerable part to change 
from ‘‘woolen”’ to ‘‘worsted”’ fabrics. 

Company’s Record for Five-Year Period Ended May 31 1920. 
Increased Assets—Gain in surplus of $1.258,741 and reserve for 
deprec., $252,166; total, $1,510,907: represented by increase 

in plant (very conservatively valued), $396,777 and in work- 





ing capital. $1,114,131; total_..._-.....-----------.------- $1,510,907 
Dividend and Other Disbursements from Earnings—(a) For reor- 
ganization, reconstruction and special repairs------.--------- 429 ,000 
) Der GPR 18 Fs cickbcd dda cocanscddocccosusennmes 410,000 
Tote) essuiets eb fie ee... Le ennaeeereaoiins $2,349,907 
Book value of oaneres: permanent investment, $200 per me ne om 
quick assets, $170 per sh.; total........-.---------------- 5 $n. 
Notwithstanding this increase in working capital (over $1 600.000). the 


advances in cost of materials and labor have necessitated the borrowing of 
considerable sums, dictating conservative action as to dividends. Our 
business now exceeds $6,000,000 annually.—V. 110, p. 1530. 


Hollinger Consolidated Gold Mines, Ltd.— Dividend.— 

A special dividend of 1% has been declared payable Sept. 8 to holders*of 
record Aug. 25. The company is also paying dividends of 1% every eight 
weeks. It is said that this special dividend will not change the eight w y 
1% dividend policy.—V. 110, p. 1646. 


Honolulu Plantation Co.—E£zira Dividends.— 

An extra dividend of 1% has been declared on the Capital stock par $50 
in addition to the regular monthly dividend of 1 2-5%, both payable oan. 1 
to holders of record Aug. 31. xtra dividends of 50 cents per share (1%) 


have been declared payable in addition to the regular monthly, until further 
notice.—V. 106, p. 1234. 
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Inland Coal Co.—Bonds Called.— 


All outstanding First Mtge. and Coll. Trust 6% Serial gold bonds matur- 
ing March 1 1925 have been called for payment Sept. 1 at 101% and interest 
at the Commercia! Trust Co., Phila.—V. 110, p. 768. 


International Cement Corporation.—£arnings.— 


Results for First and Second Quarters of 1920. 


2nd Quar. 


RBS EEE Nag SO Se 2b keel iN Cae aa Bae «Hr . $2,297,568 
so of sales 7 


, administrative and general expenses 242.541 194 
Net profit $665,799 
10,663 


lst Quar. 
$1,500,347 
806 


’ , 


691 
$280,850 
11,256 





Miscellaneous income 








$676,462 $292,106 
128872 66.760 


$547,590 $225,346 
—V.111, p. 697. 


International Petroleum Co., Ltd.—Merger with 
Tropical Oil Co.—Letters patent bearing date Aug. 11 1920 
have been issued under the Canadian Campanies Act to the 
“International Petroleum Company, Limited.” These let- 
ters provide that the Capital stock of the said company shall 
consist of 20,000,000 shares, of which 100,000 shares shall 
when issued be Preference stock of the par value of $5 each 
and the remaining 19,900,000 shares shall be Common stock 
without nominal or par value, provided that the Capital 
stock with which the company shall carry on its business shall 
not be less than $100,000,000. 

Of this stock it is proposed to issue at the present time at 
least 100,000 Preference shares of $5 each and at least 
7,118,138 shares of Common stock without par value in order 
to carry out the merger below described. (See adv. pages): 


The new company is endowed with broad powers to produce, manufac- 
ture, refine, transport, &c., petroleum, natural gas, coal and mineral sub- 
stances generally, and without limiting these powers, it is authorized ‘‘to 
acquire, take over, merge and consolidate as going concerns the properties 
and liabilities and the business of producing, refining and marketing petrol- 
eum and its products now carried on by ‘“‘International Petroleum Co., Ltd.”’ 
(incorporated in Canada, Sept. 1914), and ‘‘ Tropical Oil Co.,”’ of Delaware.”’ 

(The present International Petroleum Co., Ltd. is controlled by the 
Imperial Oil Co., Ltd., of Canada, $23,239,800 of whose $30,000,000 stock 
is owned by the Standard Oil Co. of New Jersey.—Ed.] 


Digest of Official Circular Dated Aug. 23 1920. 


The new company will issue (a) to the Preference shareholders of the 
International Petroleum Co., Ltd. (Old Company) one Preference share of 
$5 par value fully paid up and non-assessable and one share without nominal 
or par value of its Common stock fully paid up and non-assessable in ex- 
change for each Preference share of the Old Company, and (b) to the Com- 
mon shareholders of the Old Company two shares without nominal or par 
value of its Common stock fully paid up and non-assessable in exchange for 
each Common share of the Old Company. 

(The old International has outstanding 2,608,802 shares of Common, par 
£1 or $5 each, and 100,000 shares of Preferred, par £1 or $5, and the ex- 
change will require the issue by the new company of 5,313,604 shares of 
Common stock and 100,000 Preference shares.—Ed. 

The New Company proposes to issue 1,804,534 shares without nominal 
or par value fully paid up and non-assessable of the New Company in ex- 
change for 1.575.000 shares (being the whole of the outstanding stock 
nd 25)) of the Le al Oil Co., a company holding concessions from the 

overr nent of the United States of Colombia. The delivery to the New 
Comrany of 90% of the outstanding stock of the Tropical Oil Co. has been 
assvved, and in the event of the whole of such outstanding stock not being 
de'.vered then a pro rata reduction will be made in the numver of shares in 
tue New Compan) to be exchanged therefor. 

[After setting aside enough of the Common stock to meet obligations, the 
Tropical. it is stated officially, will have 1,732,500 Common shar s of new 
International which it will exchange in the proportion of 1.1 shares for 
each share of Tropical.—Ed.| 

Holders of the Bearer shares of the present International Co. [and holders 
of the stock of the Tropical Oil Co.] who surrender the same to the new com- 
pany at 56 Church St., Toronto, or to the Farmers’ Loan & Trust Co., 
16-22 William St.. N. Y. City, between Sept. 15 1920, and Sept. 30 1920, 
inclusive will receive in exchange therefor Bearer share warrants on the 
basis above stated. 

No warrants for ‘‘Rights’’ will be issued and shareholders who fail to 
exchange their Old shares for the New shares within the time limit and in 
the manner aforesaid will subject these rights to forfeiture. 

[Signed by J. R. Clarke, Secretary of International Petroleum Co., Ltd.| 

Terms of Exchange for Eristing Stock {Inserted by Ed.}. 
No. of Shares To be Exchanged for 
Existing Issues— Outstanding. New Pref. Shrs. New Common Shrs. 
Internat. Com___2,606,802 par $5 200% 5,213,604 no par 
Internat. Pref__._ 100.000 par$5 100,000 par $5 100% 100,000 no par 
Tropical stock ___1,575.000 par $25 110% 1,732,500 no par 
Set aside for Tropical obligations. 72,034 no par 





Net to surplus 





Total number of shares of new 
stock now issuable 100,000 7,118,138 no par 


Authorized Statement issued for Publication on Aug. 23. 


Effect of Merger.—The plan is obviously advantageous to both companies, 
the one company being a producing, refining and marketing organization 
capable of handling a larger production for its future needs and the other 
a producing company without sufficient facilities for distribution. Their 
properties are in the same general latitude and the new company will be 
one of the most powerful if not the largest, oil company doing business in 
the Latin-Americas. It will start off as a well-rounded organization, 
owning ample production, large refineries, a fleet of oil carrying tankers and 
distributing stations. 

Present International Petroleum Co., Ltd.—The present International 
company was incorporated in Canada in 1914 [compare V. 100, p. 1441; 
V. 109, p. 1278; V. 110, p. 875] and acquired control of three British cor- 
porations, the London & Pacific Petroleum Co., Ltd. and the Lagunitos Oil 
Co., Ltd., both producers, and the West Coast Oil Fuel Co., Ltd., a market- 
ing concern. t operates in Peru with a refinery and shipping port at 
Talara. It has nine tank steamers with a combined capacity of 85,500 
tons and a 20,000-ton vessel under construction. 

The International Company supplies the local trade in Peru and exports 
to Chile, Ecuador and Panama. Surplus crude oil and naphtha are shipped 
in bulk to Vancouver. The company e2lso purchases large quantities of 
Mexican oil. It has between 500 and 600 square miles of territory of which 
only 16 square miles have been drilled upon besides 125,000 acresin Equador. 

Tropical Oil Co.—The Tropical Oil Co. (see V. 109, p. 1800) was organ- 
ized in Delaware in 1916 and acquired the de Mares concession of two million 
acres in Colombia. It has drilled three wells, estimated at from 1.000 to 
5,000 barrels daily capacity each. ‘The company is constructing a road 
and pipe line from its wells to the Magdalena River, a distance of 28 miles, 
and a refinery and tanks on the river banks. It is planned eventually to 
build a pipe line from the concession about 300 miles to the Atlantic coast. 
The Colombian Government has consented to transfer of the de Mares 
concession to the Tropical Company, which has since inaugurated an ag- 
gressive;campaign of development.—V. 110, p. 875. 


Jones Bros. Tea Co., Inc.—July Sales.— 


1920—Ju: 1919. Increase.|_ 1920—7 Mos.—1919. Increase. 
$1,960 284 1 410.5 2 $549,302 |$11,.796,719 $9,099,315 $2,697,404 
—— +s . Dp. . . 


Judge Mining & Smelting Co.—New Plant.— 

An article by L. W. Chapman on the Electrolytic Zinc Plant has been 
reprinted in booklet form from ‘‘Chemical and Metallurgical E 

arch 24, 1920.—V. 110, p. 1531. 





Kansas & Gulf Co., Chicago.— Stock Offered.— 
Bison Mortgage Co., Inc., Buffalo, are offering Common stock of th 
company at $16 per share, Capital stock Authorized $15,000,000 (par $10). 
Issued 788,889 shares. No Pref. stock, bonds, mortgages or notes out- 

Standing. Regular Div. rate 12%: payable Q. J. 

Company was incorp. Dec. 15 1919 in Delaware, successor to Kansas 
& Gulf Producing & Refining Co. of South Dakota. Company’s properties 
total 197,035.08 acres located in Kansas. Oklahoma, Louisiana, Texas, 
Alabama and Mexico. H. L. Mourer, President. 


Lehigh Valley Transit Co.—President Resigns.— 
Harrison R. Fehr has resigned as President and Director.—V. 110, p. 2387 


Lexington Motor Co., Connersville, Ind.—Holding Co. 
See United States Automotive Corp. below. 


Liggett’s International, Ltd., Inc.—Pref. Stock Offered. 
—Kidder, Peabody & Co. are offering at $50 per share, to 
yield 8%, this company’s 8% Cumulative Pref. stock (see 
advertising pages). For description of stock, together with 
full information regarding Boot’s Pure Drug Co., Ltd. 
Compare V. 110, p. 2492; V. 111, p. 594. 


Loew’s Incorporated.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of 303,523 additional 
shares of capital stock (auth. 4,000,000 shares) of no par value, upon official 
notice of issuance and payment in full, making the total amount of capital 
stock applied for 1.058.455 shares. The shares for which application is 
made are to be issued as follows: 

Property Acquired— Shares. Cost of Acquisition. 

1,401 $38,20* cash 


se on Mercy Theatre, 

Yakima, Wash 

Metro Pictures Corp. of N. Eng. 4,952 {0% © eceipts.~om contracts exe- 
cuted prior “ . “ui "n by Loew’s 

xInterest in 9 local companies... 8,500 $4,250 cash. 

Cash 288 ,670 offered to hold = of record 
Aug. 9 (V. 110, p. 498) 

x Viz.: (1) 25% of capital stock of Oakland & San Fran.Theatre Co., 
Sacramento Hippodrome Co., *Oregon Hippodrome Co., *California eet 
drome Co., *Cascade Amusement Co., Long Beach Theatre Co. (2) 1-6th 
of capital stock of *San Jose Hippodrome Co., Regent Theatre Co. (3) 
1-3d of capital stock of Salt Lake Casino, Inc. (4) Balance (40%) of inter- 
est in *San Diego Booking Agreement. 

*The acquisition of the additional interest indicated in each company will 
increase the percentage of interest of Loew’s Inc. in them to 100%. 

e consolidated income account of Loew's Inc. and affiliated companies 
for 40 weeks from Sept. 1 1919 to June 6 1920 shows: Gross income, $14,- 
112,392: expenditures, $10,152,491; Net earnings (before taxes) , $3,959,901; 
less Federal income and excess profit taxes (est. about 25%). $989,975 
Profit for period 969 ,926 

Surplus Sept. 1 1919. $3,184,508; net adjustments, $17,783; surplus 
Sept. 1 1919 (adjusted) , $3,202,292; less surplus of Loew's Theatrical Enter- 
prises at Sept. 1 1919 to be eliminated on dissolution, $1,420,951; consoli- 
dated surplus Sept. 1 1919 (adjusted) , $1,781,340; surplus acquired on pur- 
chase of subsidiary companies, $325,481; net surplus acquired through con- 
solidation of companies since Feb. 15 1920, $56.294; consolidated profit for 

riod, Sept. 1 1919 to June 6 1920, $2,969,926; total surplus, $5,133,042; 
ess dividends paid (a) by Loew’s Theatrical Enterprises to old stockholders 
prior to date of reorganization (Oct. 18 1919), $108,705; (b) by Loew’s Inc. 
(after Oct. 18 1919), $747,568; (c) by affiliated corporations to co-operative 
interests (Sept. 1 1919 to June 6 1920), $302,014; consolidated surplus 
June 6 1920, $3,974,754.—-V. 111, p. 798. 


McCrory Stores Corp.—-July Sales .— 

1920—July—1919 ncrease| _1920—7 Mos.—1919. 
$1,201,648 $908,487 $293,161 |$7,346,908 $5,958,211 
—V. 111, p. 499, 195. 


Manhattan Electrical Supply Co., Inc.—-Stock Div.— 

A stock dividend of 10% (3,000 shares, no par value) has been declared 
on the Common stock, payable Oct. 15. The committee on securities of 
the N. Y. Stock Exchange has ruled that the Common stock be not quoted 
ex-10% stock dividend on Sept. 20, and not until Oct. 15. Compare 
V. 111, p. 798, 697, 499. 

A quarterly dividend of 14% has been declared on the Common stock 
payable Oct. 1 to holders of record Sept. 20. An initial dividend of 1% 
was paid in April 1917; this rate has been paid quarterly to July 1920, incl. 
An extra dividend of 1% was also paid in May 1918.—V. 111, p. 798, 697. 


Maxwell Motor Co.—Readjustment Plan Under Way.— 

Official announcement regarding the readjustment of the affairs of the 
Maxwel!l-Chalmers Motor companies is expected to be made shortly. It is 
reported that a tentative arrangement arrived at by the readjustment com- 
mittee which held several meetings this week provides fo. formation of a 
new company with two classes of stock, viz., class A and class B. Accord- 
ing to reports class B stock will be given in exchange for the stocks of the 
two companies which will absorb a considerable part of the new issue, and 
the class A stock together with the stock not required fc: 2xchange will be 
offered for subscription on the basis of a straight price for he class A with 
a certain percentage of the class B asa bonus. The new company through 
the readjustment plan is expected to raise in the neighborhood of $15,000,000 
of fresh capital which wil: pe sufficient to place it on a satisfactory operating 
basis.—V. 111, p. 697. 


Middle States Oil Corp.—To Increase Capital from 
$8,000,000 to $16,000,000.—The company has notified the 
New York Stock Exchange of a proposed inérease in Capital 
stock from $8,000,000 to $16,000,000. 


President P. D. Saklatvala has recommended to the Directors that a 
meeting of the stockholders be called to vote on increasing the capital 
stock of the company. This is to make possi.le the continuation of the 
company’s business on the same basis of production and growth as here- 
tofore. Earnings are said to be increasing and it is intimated that the 
present cash dividend may be materially increased. Present authorized 
Capital, $8,000,000 of which about $7,800,000 outstanding.—V. 111, p. 78. 


Morris & Co.—Packers Notes Offered.—The Continental 
& Commercial Trust & Savings Bank, Halsey, Stuart & Co., 
F. S. Moseley & Co., Merchants Loan it Co., all of 
Chicago, are offering by adv. on anot. at 98% and 
int. to yield over 734% an issue of 0,000 744% 
Ten-Year Sinking Fund Gold Notes of this company. 


Dated Sept. 11920. Due Sept. 11930. Int. payable M. & 8S. in New 
York or Chicago. Coupon Notes (c*) denom. $1,000, $500 and $100, 
interchangeable prior to Aug. 1 1921. Redeemable at option of company 
all or in part, on any interest payment date, on 60 days’ notice, at 107 during 
the first three years, 106 during the next three years, 105 during the next 
two years, and 104 during the last two years. (Interest payable without 
deduction for norma] Federal income tax not in excess of 2%. Continental 
and Commercial Trust & Savings Bank, Chicago, Trustee.) 

A sinking fund is provided beginning Sept. 1 1922, which will retire in 
semi-annual installments an amount of these Notes aggregating $5,000, 
before maturity. 

The proceeds of these Notes will be applied to the reduction of bank loans. 

Digest of Letter from Chairman Nelson Morris, Chicago, 1920. 

History.—Incorporated in 1903 under the laws of Maine, succeeding to 
the packing business of Nelson Morris & Co., which was established in oe. 
Today, Morris & Co. is one of the three langess pacene Companies in the 
world. its total assets being in excess of $114, ; ' 

‘apitalization Upon Issuance of These Notes. 

Funded Dew” geese 4 Authorized Outstandt 
First Mortgage 4% % bonds, due July 1, 1939 $25,000 0009618. ‘000 
7%% Ten-year Gold Notes 5'000.000 15,000,000 
Capital stock ' ,000 | 
he accumulated surplus as of Nov. 1 1919 ee bi ae 

*Of the $18,750,000 First Mortgage Bonds issued to date, , 000 
have been.retired and cancelled through operation of the Sinking Fund, 


Increase 
$1,388,697 





902 


THE CHRONICLE 


(Vex. 111. 











leaving outstanding, as shown above, $16,450,000 and $6.250.000 stil! 
issuable under the terms of the Mortgage. By the maturity date of the 
Ten-Year Notes, Sept. 1 1930. there will have n retired by the Sinking 
Fund at least $3 ,000.000 additional First Mortgage Bonds. 

Assets.—These notes will be the direct obligation of Morris & Co. The 
balance sheet as of Nov.1 1919, discloses total assets in excess of $114,000.000 
and net current assets (after application of the proceeds of the present 
financing) in excess of $42,000, . There is no lien of any kind on the 
property except the mortgage securing the 4%% bonds, dated July 1 1909. 
of which $16,450,000 are outstanding and $6,250,000 still issuable under 
the terms of the mortgage for 75% of the actual cash expenditures made or 
to be made by the company for additional fixed assets. The investment of 
the company in packing house real estate, branch markets, car equipment, 
ste. ‘ake over $40,000,000, and in securities of subsidiary companies $8.,- 
49 .9OO. 

I ere sae Indenture under which these Notes will be issued will 
provide 

(a) No new mortgage shall be placed on the properties and assets, which 
does not equally secure these Notes by the lien of such mortgage. 

(b) Current Assets shall be maintained in an aggregate amount equal to at 
least one and one-half times all current liabilities, including all of this 
issue outstanding, any mortgage indebtedness (excepting purchase money 
mortgages) maturing prior to the maturity of these Notes, and any other 
issues of notes or debentures at any time outstanding. 

Sinking Fund.—The company will], beginning Sept. 1 1922, semi-annually 
on Sept. 1 and March 1, pay into a sinking fund amounts sufficient to retire 
$5,000,000 par value of these notes prior to their v pvp’ These pay- 
ments shall be apportioned as follows: On Sept. 1 and March 1 of each year 
from Sept. 1 1922 to and including March 1 1928, $250,000 and on the four 
following semi-annual dates $500.000 each. Cash payments shall be applied 
to hme purchase or redemption of the notes at not exceeding the redemption 
price. 

Earnings .—During the four fiscal years ended Nov. 1 1919 the average 
annual earnings of the company available for interest charges after the pay- 
ment of all taxes were $5,993,488. These figures include only a relatively 
smal! proportion of the earnings accruing to the company from its South 
American properties. The company’s average annual interest charges were 
$2,454,791. During this period over $12.100,000 net earnings have been 
retained in the business after paying cash dividends aggregating $1,750.000. 
y nee moat FS rt with balance sheet of Nov. 1 1919 in V. 110, p. 463]— 

e »D. 


Mullins Body Corporation.—July Earnings.— 

Earnings in July before taxes were $134,958; for the 7 months ending 
July 31 net profits before taxes were $747,000. as against $452,726 for the 
7 months ending Dec. 31 1919.—V. 110, p. 2392. 


National Cloak & Suit Co.—Capital Increase, &c.— 

The stockholders on Aug. 27 ratified the propositions (a) to increase the 
authorized Common stock from $12,000,000 to $17,000,000: (b) to issue 
het} her PS al 8% convertible sinking fund gold notes.—Compare 
. “s * ; 


National Shipbuilding Co., New York.—Bankrupicy.— 

An involuntary petition in bankruptcy was filed on Aug. 21 against 
this company, wit): offices at 42 Broadway, N. Y. City which is alleged 
to be insolvent and to have liabilities in excess of $5,000,000. The peti- 
tioners are Louis Turgan, La Societe Martime Francaise, Robert Ryan 
Parson & Egget and Marst & McLennan. 


National Transit Co.—Fztra Dividend.— 

An extra dividend of $1 per share has been declared on the stock payable 
Sept. 15 to holders of record Aug. 31. In March and June last, extras 
of 50 cents per share were paid, as against $1 50 extra in Dec. 1919, $2 in 
Sept. and 50 cents in June 1919.—V. 110, p. 21¢4. 


New York & Honduras Rosario Mining Co.—Report. 


Calendar . ear— 
Operating income 
Net income after expenses... . 
Other income... .. Gos Peep 


Depreciation, taxes, &c 


$233 ,776 
Dividends 2 








Balance, surplus 
| Profit and loss 


$558,139 
a$2 657 ,455 


a After deducting $334,750 reserve for depletion of mines.—V. 111, p. 300. 


Nipissing Mines Co.—£Fzira Dividend.— 

An extra dividend of 5% has been declared on the stock in addition to 
the regular quarterly dividend of 5%, both paybale Oct. 20 to holders of 
record Sept.30. In Jan. and July 1919 and in Jan. 1920 an extra dividend 
of 5% was paid; no other extras paid since Jan. 1920.—V. 111, p. 78. 


Nunnally Co., Atlanta, Ga.—FZarnings.— 


Results for Siz Months ending June 30 1920 and Calendar Year 1919. 

6 Mos. '20. Year ‘19. 
$1,301,977 $2,620,616 
669,535: Correct 
442 ,243| compari- 

‘ ison not 
$190,199! available. 
10,482 | 


Total income 


General, &c., expenses 








Gross income 
Dividend 


Balance, surplus 
—V.110, p. 1855. . 


Pennock Oil Company.—Larnings.— 
Results for First Quarter and Siz Months ending June 30 1920. 


$200,681 
79,990 


$120,681 


$525,158 
100,000 


$425,158 





Net productions (bbls.) 
Gross income from sales of oil 





$336,362 


A73 


$133,012 
5,903 
2 363 
$141,278 
5 426 





$363 ,336 
9,508 





Net income before provision for depletion, de- 
preciation and Federal taxes 
—V. 109, p. 2444. 


Pennsylvania Textile Co.—Reorganization—Suit.— 


J. W. Farley and the trustees under the will of G. A. Gardner, stockhold- 
ers, have brought a bill inequity in the Massachusetts Superior Court at 
Boston asking to be allowed to examine the books of the corporation, and 
also to have the stockholders enjoined from transferring the assets of the 
company to a new company to be organized under the Jaws of Delaware. 

According to the plaintiffs, they are informed and believe that the affairs 
of the company are being mismanaged and that its assets are being wasted 
and lost and the value of the stock destroyed. The plaintiffs also say that 
the svockholders are to vote at Attleboro on Aug. 28 on the reorganization 
of the company under the laws of Delaware. 

Judge Sisk, of the Superior Court, has temporarily enjoined the stock- 
holders from voting to transfer the assets of the company to one to be 
pee Delaware and an order of notice has been made returnable on 

ug. 30. 
A Boston dispatch on Aug. 26 stated that the minority stockholders have 
to withdraw their suit instituted for an injunction to prevent the 
reorganization of the company. 

President W. H. Roberts. of New York, who, it is stated, is in control 
of the management, has made an offer to buy the 1,300 shares of Common 
stock and the 40 shares of Preferred which were represented in the litigation, 
at price to be mutually agreeable. If no agreement can be reached on the 

ce, it is unders that the price will be fixed according to the laws of 
usetts, whereby the minority stockholders appoint one appraiser, 
Ng officials another, while those two in turn appoint a third hg 95. p 


$135,852 $353 ,828 








Pennsylvania Water & Power Co.— Divs. Increased.— 

A quarterly dividend of 1%% has been declared on the stock, payable 
Oct. ] to holders of record Sept. 17. Previous dividend record: Quarterly 
dividends of 14%, Oct. 1915 to July 1920, incl.; dividends at rate of 5% 

. a. Sept. 1916 to June 1918 and at rate of 4% p. a. from April 1914 to 
an 1916.—V. 110, p. 1094. 


Pierce-Arrow Motor Car Co.—1920 Earnings.— 

Ch’m Chas. Clifton, to whom we referred a financial news sheet estimate 
of the fiscal results for the cal. year 1920, writes under date of Aug. 21: 
“This analysis did not emanate from this Company, and we very much 
deprecate the prognostication for 1920. There surely is nothing in the first 
six months of that year that justifies the conclusions reached, and I think 
anyone conversant with business facts at the present time cannot possibly 
see any opportunity of very considerably increasing financial results in this 
industry during the present year.- Further comment I would prefer not to 
make at the present time.’’—Compare official statement for half year in 
V. 111. p. 499.—V. 111, p. 596. 


Potomska Mills, New Bedford.—Dividend of $16.— 

A dividend of $16 per share has been declared on the stock, Pareto 
Sept. 15 to holders of record Aug. 17. On June 15, a dividend $2 per 
share was paid and on March 15 one of $5. Stock outstanding $1,200,000, 
par $100. In 1919, dividends were paid as follows: March 2%, June 2%, 
Sept. 7% and in Dec. 2%, total 13% .—V. 107, p. 910. 


Pure Oil Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing on and after Sept. 1 
of temporary interchangeable certificates for $921,975 additional stock, 
par $25. on official notice of issuance, as a Common stock dividend, making 
ine total ee applied for to date $58,609,475. Compare V. 111, p. 
504, 499, 489. 


Radio Corp. of America.—American Tel. & Tel. Acquires 
Minority Interest—New Director—Wireless Devices Pooled.— 
The American Tel. & Tel. Co., in order to better carry out the purposes 


.of the recent agreement with the General Electric Co. to co-operate in ad- 


vancing the art of radio transmission and communication, has purchased a 
minority interest in the Radio Corp. of America. W. 8. Gifford, V.-Pres. 
of the Am. Tel. & Tel. Co. has been made a director in the Radio Corp. 

According to an announcement of Pres. H. B. Thayer of Am. Tel. & Tel. 
Co., that company and the General Electric Co. have entered into a contract 
for an exchange of licenses by which patents and scientific developments of 
both companies along the line of wire and radio transmission will be made 
jointly available. The announcement states: 

‘In January of this year both companies received letters from the Bureau 
of Steam Engineering of the U. 8. Navy Department, referring to the wire- 
less situation, and saying the bureau has consistently held the point of view 
that the public interest shall be best served by some agreement between 
the several holders of pertinent patents whereby the market can be freely 
supplied. The letter also urges the necessity of some such arrangement so 
that ships at sea can get the benefit of the latest devices, which would con- 
contribute to their safety and the safety of their passengers. The bureau 
states further: ‘In the past the reasons for desiring some arrangement have 
been largely because of momretary considerations. 

‘* *Now the situation has become such that it is a public necessity that 
such arrangement be made without further delay. and this letter may be 
eres as an appeal—for the good of the public—for a remedy to the 
situation.’ 

‘Following this, negotiations were commenced between the two companies 
with a view to the exchange of licenses so that the General Electric Co. and 
the Radio Corp. of America, with which it had become interested, would be 
able to further the development of the art of radio transmission and especi- 
ally of wireless telegraphy, and the American Tel. & Tel. Co. could employ 
in its present nation-wide system such radio apparatus as is adaptable to 
wire transmission, and, further, could supplement its wire system with 
oo extensions where particularly adaptable as between shore and 

ps at sea. 

‘““Much has been done in radio communication by all parties of interest 
which can be made fully effective in the public service only by this co-opera- 
tion of several companies. 

“The worldwide wireless system of the Radio Corp. and the universal 
service of the Bell system are thus brought into a harmonious relation that 
will facilitate the use by the public of the present wireless telegraph facilities 
of the Radio Corp., and, as the art advances, will enable the American Tel. 
& Tel. Co. to extend its telephone service to ships at sea and to foreign 
countries. 

‘The public interest lies in the fact that by exchange of licenses, as sug- 
gested by the Government, the patents of each company will be utilized to 
greater advantage and the progress of the art of electrical transmission and 
communication will be accelerated in America as in no other country.” 

It was stated on Aug. 7 that the Radio Corp. of America had just put 
into operation the first direct commercial radio service between the United 
States and Germany.—V. 110, p. 2297. 


Rand Mines, Ltd.—Dividend on American Shares.— 

The Bankers Trust Co. announced that it would pay Aug. 27 the initial 
dividend of $1 35 on its certificates for ‘American shares’’ of Rand Mines, 
Ltd. This payment represents Dividend No. 34 of 60%, or three shillings 
per ordinary share: each ‘‘American share’’ representing 2% ordinary shares. 
Compare V. 110, p. 2663.—V. 111. p. 699, 300. 


St. Joseph Lead Co.—10% Stock Dividend.— 

The committee on securities of the N.Y. Stock Exchange has ruled that 
the capital stock of the company be not quoted ex-10% stock dividend on 
Sept. 20, and not until Oct. 1. Compare V. 111, p. 799. 


Earnings.—Company reports as follows (see adv. pages): 
Net Income (Including Subsidiaries)—Half-Year ended June 30 1920. 
Net income, $3,336,195; less depreciation, $214,303; net $3,121,892 
Deduct—Fixed charges 32,430 
Reserve for depletion 600,771 


oorplue ( bee providing for Federal taxes for 6 months) - - - $2,488,691 
ey , p. - 


St. Maurice Paper Co., Ltd.—Dividend Increased.— 

The quarterly dividend on the capital stock has been increased from 1 4 % 
to 2% with the distribution to be made Aug. 30 to holders of record Aug. 28. 
In May last, an extra dividend of 5% was paid. Quarterly dividends of 
14% have been paid since May 1919. The Union Bag & Paper Co. wil 
in the future therefore receive $390,000 (as against $243,750 heretofore) 
on its $4,875,000 of St. Maurice stock.—V. 110, p. 2199. 


Scottish-American Oil & Transport Co., Ltd.— 

An agreement has been entered into, effective July 1 1920, by which the 
Anglo-Persian Oil Co., Lta., has assumed the technical management of the 
company. R.I. Watson has been elected a director.—V. 1i0, p. 771. 





Shattuck Arizona Copper Co.—Quarterlu Report.— 
19 


1920—6 Mos .—1919 
$816,414 $249 .330 
749,415 499 ,208 
38 .812 7,12) 


panes, sur. or def_.def.$27,553 def.$93,011 sur.$28,187 def.$256,999 
aaa ° ’ Dp. 597. 


Shawmut Steamship Co.—Offer for Stock from American 
Ship & Commerce Corporation.— 

President Harris Livermore announced on Aug. ]3 that the directors 
had unanimously eed to recommend to the stockholders the acceptance 
of the following offer from American Ship & Commerce Corporation to 
acquire the stock in exchange for certain securities described in the offer, 
leaving it to each stockholder to determine whether he will take stock or 
notes. A substantial majority of the $2,860,125 stock (par $25 a share) 


1919. 
Total income $21,810 
Oper. expenses, &c 111,821 
Depreciation 18,886 3, 


20—3 Mos. 





is already committed to the exchange. 


Compare Am. Ship & Commerce Corp. under “Financial Reports” above. 
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Options of Exchange Offered Till Sept. 7 to Stockholders of Shawmut 
Steamship Co. : 

(1) The stock of the American Ship & Commerce Corporation one share 
fof no par value] for each [$25] share of [$2,860,125] stock of the Shawmut 
Steamship Co. 

(2) Ten-year 10% notes of American Ship & Commerce Corporation (or 
of a subsidiary ship-owning corporation, in which case the notes will 
_ Guaranteed as to principal and tnterest by American Ship & Commerce 

Corporation) at the rate of $100 of notes for each,four shares of stock of 
Sh«wmut 8S. Co. 

Such 10% notes to be issued in denominations of $1,000 and $100 (c&r), 
to be dated Aug. 15 1920, interest payable semi-annually and to be con- 
vertible at option of holder into Common stock of American Ship & Com- 
merce Corporation. 3 shares of stock for each $100 of notes. Trustee, 
Guaranty Trust Co. Sinking fund to receive annual payments in cash or 
notes sufficient to pay all the notes at maturity. Redeemable on any int. 
date at 102% and int. upon 60 days’ notice, subject, however, to the right 
of the holder to convert the same into stock as aforesaid at any time up to 
and including the redemption date. 

This offer must be accepted on or before Sept. 7 1920 by deposit of stock, 
duly endorsed (with necessary transfer stamps) with Guaranty Trust Co., 
140 Broadway, N. Y. Citv. or the State Street Trust Co. of Boston. Com- 
pare V. 110, p. 2083, 1754. 


Standard Parts Co., Cleveland.—Suits—Annual Report. 
R. L. Perlman and other stockholders have filed an application in the 
Federal Court seeking to restrain the issuance of the $8,000,000 notes 
recently authorized by shareholders. Another suit. filed in Common Pleas 
Court at Cleveland, asks the return of 50.000 shares of stock to the com- 
pany, claiming it was issued illegally and without proper compensation. 
See ‘‘Financial Reports’’ above.—V. 111, p. 800, 597. 


_ Steel & Tube Co. of America.—Outlook.—An authorita- 
tive statement issued Aug. 27, says: 


Net earrings after taxes, interest charges and available for the 175,000 
shares Pref. stock for July amounted to $966,664 or $5 52 ashare. This is 
at an annual rate of $66 a share on the Preferred. Actual net earnings 
availabe for the Pref. stock for the Seven months ended July 31 last amounted 
to $6,292,541, equal to $3590 a share. There is $1,941,884 Common 
outstanding which is largely held by officials of the company. 

All units are now running at full capacity and have been operating at 
maximum without interruption since Jan. 1. Orders on the books for 
finished products are sufficient to utilize the entire steel capacity for the 
next nine months. Orders for pig iron for 1920 are more than adequate to 
insure a full furnace operation, and considerable pig iron tonnage has been 
booked going into the first part of next year. 

Due to ownership of coal properties, and also railroad equipment, coal 
— ithe ee = sufficient quantity to keep all plants in full opera- 

ion. FP SS FT , 


Stromberg Carburetor Co. of America.—Earnings.— 


Results for Quarter and Six Months ending June 30. 

1920-3 Mos.-1919. 1920-6 Mos.-1919. 

SEN Ree, ae $313,637 $203,292 $622,076 $361,953 

Admin., general, &c.. expenses... 74,409 54,539 143,369 #£«£101,498 
Reserve for Federal taxes______- nH} 


35,000 5, 70, 50,000 
Dividends ($1)75,000 ($1)50,000 ($2)150 ,LO00 ($2) 100000 
$129,228 $73,753 $258,707 $110,455 





Balance, surplus 
—V.111, p. 301. 


Toledo Machine & Tool Co., Toledo, O.—New Plant.— 

The ‘‘Iron Age”’ of Aug. 19 contains a four-page article regarding the new 
foundry recently placed in overation. The company has also acquired 98 
acres on Dorr St.. Toledo, with a view to erecting a 4-story machine shop, 
1,250x200 ft.—V. 105, p. 825. 


Texas Co.— May Declare Regular Stock Dividends.— 

John J. Mitchell, a director, in stating that the company may decide on 
a plan of regular distributions of stock in the form of dividends instead of 
an annual increase of 20% in stock at par, is quoted as saying: 

“A 50% stock offer at par calls for large payment from shareholders, 
and some are forced to sell their rights. We pay dividends at the rate of 
12% annually. If we should declare a stock dividend of 4% semi-annually 
this would amount to more than 20% on the stock. New shares would not 
be taxable as income, and the plan would answer a]] purposes of the present 
method .’’—V. 111, p. 395. 


Todd Shipyards Corporation.—To Increase Authorized 
Capital Stock and to Declare a 100% Stock Dividend—Increase 
in Extra Cash Dividend.— 


The stockholders will vote Sept. 16 1920 (a) upon authorizing a: increase 
in the number of shares from 116,000 to 232,000 shares. the additional 
116,0C0 shares to be distributed as a 100% stock dividend, and (b) to in- 
crease the stated capital from $580.000 to $1 ,160,009. 

Extra Cash Statement by President William H. Todd, N. Y., Aug. 27 

‘“fhe board of directors to-day declared the regular quarterly dividend 
of $1 75 per share and an extra dividend of $2 25 per share, both pavable 
Sept. 20 to stockholders of record Sept. 7. The extra dividend declared 
includes $1 per share in addition to the extra dividend of $1 25 per share 
heretofore declared {and paid in March and June 1920], thus resulting in a 
quarterly distribution at the annual rate of $16 per share upon the present 
capitalization. 

“Tt is hoped by the directors and officers that the company will be able 
to continue dividends at that rate—that is, $8 ‘ee share ine par value] upon 
the proposed doubled capitalization.’’—V. 1J1, p. 490. 196. 


Towar Consolidated Mills Co.—Jncorporation.— 

The company was ecspernies in Delaware Aug. 17 1920, with an auth- 
ized capitalization, unofficially reported as $30,000,000; the Corporation 
Trust Co. of America as their Delawarer Incorporators are: 
T. L. Croteau, M.A. Bruce, and 8S. E. Dill, all of Wilmington, Dela. A 
offering of Ist M. 7% bonds of Towar Cotton Mills, Inc., Niles, Mich., 
was made by W. G. Souders & Co. of Chicago, in Sept. 1919.—V. 110, 


p. 772. 


resentative. 


Union Bag & Paper Co.— Dividends.— 
See St. Maurice Paper Co. above.—V. 111, p. 301. 


Union Oil Co. of Del.—Central Petroleum Co. Officers.— 
See Central Petroleum Co.. above.—V. 111, p. 788, 597. 


United American Lines, Inc.—New O/ffices—Status 
uf Allied American Ship & Commerce Co.— 


The Harriman interests have purchased from Gaston, Williams & Wig- 
more the five-story building located at 35-37-39 nde aginng 4 at a price od, 
to exceed $2,000.000 and announce that it will serve as headquarters for 
the United American Lines. Possession will be taken on or about Sept. 1. 

As to status of the American Ship & Commerce Co. see that company 
above, also Shawmut Steamship Co. item above.—V. 111, p. 800, 598. 


United Cigar Stores Corp. of America.—New Directors. 

Albert C. Allen, Samuel Simons, L. E. Denslow, F. I. Becton and M. A. 
Vouvier have been elected Vice-Presidents and directors and C. W. Rattray 
has been appointed a Vice-President.—-V. 111, p. 700, 196. 


United States Automotive Corp.—Amended Articles.— 

F. 1. Barrows, V.-Pres. both of Lexington Motor Co. and United States 
Automotive Corp., writing from Connersville, Ind., Aug. 23, says in subst. : 

The amendment of charter [filed recently at Wilmington, Del.| merely 
changes the Common stock of no-par-value from 200,000 shares of one ciass 
to 300,000 shares, of which 100,000 shares are calied Class ‘‘A ’ and 200.900 
called Class ‘‘B.’" There remain in the treasury and unissued 60,000 shares 
of Class ‘‘A’’ Common stock end 100,000 shares of Class **B’’ Common stock. 
The authorized amount of Pref. stock is still $10,000,000. 

Quarterly dividends on the Preferred at the rate of 7% per annum have 
been paid since the organization of the company and before that time with 
regularity from the inception of the various subsidiaries dating back as far 
as 1914. Common divide have been paid on the Lexington Common 
stock, but Sept. 1 will end the first pom of the United States Automotive 
Corp. and no Common dividend has n fixed or declared. 





The United States Automotive EP. is the holding com 7. for the 
“ollowing comepnies: (a) Lexi n Motor Co., makers of the Lexington 
Minute Man Six automobile (b) Teetor-Hartley Motor voy Hagerstown, 
nd., for many years builders of Teetor motors: (c) Ansted ngineering Co. 
of Connersville, Ind., general automotive machining and builders of the 
Ansted motor; (d) Connersville Foundry Corp., Connersville, Ind., manu- 
facturers of automobile castings for the automobile trade generally. 


United States Finishing Co.—New Power Plant.— 

A power plant to cost $400,000 will, it is announced, be erected at Nor- 
bec ae ad & Zimmerman of Phila., architects, are preparing plans. 
sot “i ’ Pp. ° 


U. 8. Food Products Corp.—Subsidiary Co. Bonds Called. 
See American Spirits Mfg. Co. above.—vV. 111. p. 800. 


United States Glass Co.—Earnings.— 


Year ending June 30— Year ending June 30— 
Gross income from oper. _.$6,051,836/Sundry income 2 
Net income from oper’ns__$1,230,065|Gross income_____..------ $796,851 
Extraordinary expenses... 216,848) Add'ns to reserve accounts__ 185,000 
Administiative expenses... 200,532/Glassport Land Co. loss for 
Losses on accounts ,006| yea 
20,742| Net 


$790,939 











Net income 
—V.111, p. 301. 


United States Gypsum Co.—Approves Plan.— 

The stockholders on Aug..17 adopted the proposal of the directors to 
reincorporate the company in Illinois and to reduce the par value of the 
stock from $100 to $20 a share. Stockholders will receive 5 shares of new 
stock for each share now held.—V. 111, p. 700. 


Victor-Monaghan Co., Greenville, $8. C.—Stock Div.— 

The stockholders on J = 1 authorized (a) an increase of the capital stock 
to a maximum amount of $8,300,000, and (6) the distribution of a 50% 
stock dividend on July 31 on the Common stock, to holders of record J wz 20. 

The outstanding stock as increased by this dividend is as follows: Pref. 
stock, $1,626,500: Common stock, $6,582,980. 
During the calendar year of 1919 7% was paid on the Pref. stock and 
8% on the Common; in 1920 3% % has been paid on Pref. stock and 19% 
in cash on the Common. On Jan. 1 1920 a 40% stock dividend was a 
on ve suanen, secs in addition to the 50% referred to above. (Offictal.) 
—V. , Dp. . 


Warren Brothers Co., Boston.—Siock Offered.— 

The directors have decided to offer 60,000 shares of additional Common 
stock of no par value to shareholders at $35 per share. 

The stockholders on Aug. 19 authorized the creation of 200,000 shares 
of Common stock of no par value of which 40,000 shares are to be issued in 
exchange for the present 20,000 share of Common (par $100) in the ratio 
two shares of the new common of no par value for one share of the old 
Common of $100 par. The new offering of 60,000 shares will increase 
the outstanding Common stock to 100,000 shares. 

The par of the Preferred stock has been reduced from $100 to $50 two 
new shares of $50 par being exchanged for each share of $100 par. 

The sale of the new stock, it is stated, will provide working capital 
for the greatly increased business and furnish funds for the greater cost of 
labor and materials. The company, it is said, has made large investments 
in labor-saving machinery which does the work of what previously was done 
by low cost labor. ‘ 

The contracts carried over by the company and its licensees from the 
previous year and the new contracts secured during the current year, 
compare as follows: S9. ¥ 


. Yards 
June 30 1920 16,700,000| June 30 1919 
Work laid by company and its licensees: 


Sq. Yards. | 

1020 to June 30 3,000 ,000!1919 to June 30 

It is stated that there is a constantly increasing demand for all kinds 
of street and road construction, with every indication that the demand 
will continue for a number of years, and officials state that the company 
should avail itself of the opportunity to secure a fair share of such business 
without relying upon its borrowing capacity and accumulated earnings to 
finance such business.—V. 111, p. 800 


Wheeling Steel Corporation.—Jnitial Dividends on All 
Three Classes of Stock—Deposits Close Sept. 15.—J. D. Merri- 
man & Co., members of the New York and Wheeling stock 
exchanges, report to the ‘“‘Chronicle’’: 


At the first meeting of the board of directors of the newly organized 
Wheeling Steel Corporation held on Aug. 25 in Wheeling an initial cash 
dividend of 1% was declared on the Common stock. Cash dividends of 
2% and 24%, respectively, were also declared on the Preferred ‘‘A’’ and? 
Preferred an" stocks. Common dividend is payable Nov. 1 to stock of 
record Oct. 15: Preferred disbursements are payable Oct. 1 to stock of 
record Sept. 15. ' 

It has become known that approximately 70% of the stocks of LaBelle 
Iron Works. Wheeling Steel & Iron Co. and Whitaker-Glessner Co., which 
are being exchanged for Wheeling Stock Corp. stocks, has been presented 
for transfer to date. Sept. 15 has been fixed as the final date on which 
exchange of stocks may be effected.—V. 111, p. 800, 700. 


Youngstown (0.) Sheet & Tube Co.—WNo Par Value. 

Holders of the 200,000 shares of $100 par value common stock have been 
formally notified to surrender the same for exchange for the newly authorizee 
non-par value common on the basis of four shares of the new for one of thd 
old. The new stock, it is stated, has sold on Youngstown and Cleveland 
exchanges at $77 a share, which is the equivalent of $308 for the old stock .— 
Compare V. 111, p. 200, 400. 


—— aaa _ 





Socdpenseell : 


CURRENT NOTICES 


—Chicago is to have a third morning newspaper, The “Journal of Com- 
merce’ the first issue of which will appear Monday morning, Oct. 11. 
It will be a business man’s newspaper, published by Andrew M. Lawrence 
and will be quite similar to the Journal of Commerce of San Francisco, 
now published by Mr. Lawrence. The Chicago office of Dow, Jones & Co. 
issues a statement saying: 

The news policy of the paper is indicated by the slogan, “‘All The News 
a Busy Man Has Time to ” Cable and domestic news of a general 
nature will be presented in terse form on the first two pages. The balance 
of the twelve to sixteen pages will be devoted to business news. Any news 
having relation to business will be published in full. This includes news of 
state and federal commissions, bureaus and departments and their activities 
in regulating rates, services or business practice, foreign trade, domestic 
commerce, credits, shipping insurance and statistics and reviews of all 
markets. 

The business office of the new publication will be in the Temple Building, 
108 South La Salle Street. The plant and news department will be at 
162 Austin Avenue, corner of Wells Street. Several financial and commer- 
cial editors well known to business men in Chicago and New York will join 
the staff. Glenn Griswold, Western Manager of Dow, Jones & Co., and 
the Wall Street Journal, becomes business manager. 

—Moving picture theatres are estimated to have 50,000,000 patrons in 
“Investment Survey.” a bi-weekly publication issued by Scott & Stump of 
Philadelphia. The current issue contains an article describing the business 
of D. W. Griffith, Inc. 

—Ernest Mayglothling, fourteen years with Dow, Jones & Co. and for 
eight years Manager of Doremus & Co.,has become associated with agency 
of Rudolph Guenther-Russell Law, Inc., specialists in financial advertising 
in all its branches. 

—Granger & Company, 32 Broadway, announce that Edwin F. Dodge 
is now associated with them in their Foreign Department. 
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The Commercial Dimes. 
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COMMERCIAL EPITOME 


Friday Night, August 27 1920. 

American trade continues to contract rather than to ex- 
pand. The trouble is the uncertainty about prices. The 
advance in railroad rates on August 26 complicates the 
situation. Deflation, however, is in the air. Everywhere 
there is an expectation of lower prices. Naturally dealers 
are loath to buy freely lest they be caught with burdensome 
stocks on a falling market. Money is tight; foreign ex- 
change has fallen further this week. Stocks of raw and 
manufactured commodities are hanging over a dull market. 
They accumulated from the difficulty or impossibility of 
moving merchandise in the scarcity of cars. Raw materials 
are to all appearance more plentiful than finished products, 
but the supply of both evidently much exceeds the demand. 
Retailers, jobbers and wholesalers hesitate to buy. Ineffi- 
ciency of labor hampered production and trade for a long 
period. Now the demand for goods fails and labor suffers. 
The result is that dealers are buying now only to supply 
immediate needs. Food prices have advanced with a good 
European demand for wheat of which the exports this week 
have reached the imposing total of 10,565,000 bushels. Some 
favorable factors in the situation, however, include the 
highly important one of an increased supply of cars. With 
higher freight rates and a brightening future opening out 
before them the railreads will give better service. That 
is the general expectation in the business community of the 
United States. Already the supply of cars has noticeably 
increased; railroad congestion has been eased. It means a 
freer movement of merchandise and in some cases lower 
prices. The coal trade will be affected as quickly as any 
and an increased supply will help manufacturers in a hun- 
dred fields of activity. It will bring buyer and seller to- 
gether. It cannot but inure to the benefit of the whole busi- 
ness world. Before long this ought to tell. Meantime the 
retail trade is rather better than the wholesale and jobbing 
trade. Crop reports in general have been better. The crops 
will be larger than was expected three months ago. The 
surplus to all appearance will have a ready market in Eu- 
rope. The iron and steel trades halt for the time being to 
get their bearings, on the new freight rates. But lower 
prices for coal point to cheaper coke, and this should pro- 
mote business in pig iron. Bituminous coal fell $11 a ton 
at Baltimore within 48 hours. Trade in clothing is still 
very quiet, and cotton, woolen and silk goods are also slow 
of sale. Some further recent failures in the silk trade of 
Japan are reported, and American importers have canceled 
orders for Japanese silk. It is hoped that the threatened 
big coal strike in England may be avoided. If it occurs it 
will inevitably react for the time being, at any rate, on 
American trade. Washington reports the greatest im- 
provement in the car shortage situation since January last. 
An official of one of Chicago’s leading garment manufac- 
turing concerns says it is impossible to see how the clothing 
trade of that city generally can avoid a shutdown lasting 
from the middle of October until Dec. 1 or 15. The people 
‘evidently balk at paying the high prices still demanded. 
The fur trade is dull. The New York fur auctions an- 
nounced for October have been postponed. At the seventh 
British government auction of colonial wool in London, 
72,000 bales of Australian and 18,000 of New Zealand were 
offered. There was an active demand for the finest me- 
rinos, with prices 5 to 74% higher than in July. In gen- 
eral prices were unchanged. 

The result of the balloting on the question of a strike by 
British coal miners will not be known for several days, but 
the London press forecasts an overwhelming majority fa- 
voring a strike, unless the demands of the workers are 
granted, i.e., higher wages and lower prices for coal. The 
demands are declared by the British Government to be un- 
just. It is supposed that the miners really aim at getting 
control of the mines. Government officials say that British 
mine owners are not opposed to the strike because of their 
antipathy to government control. Coal experts say there 
will be no fuel famine here this winter if precautions are 
taken to keep the Hudson River open. Coal production is 
increasing and prices, it is predicted, will drop in the near 
future. The Brazilian embargo on sugar exports has been 
partially lifted. It seems that the number of unemployed 
textile workers is estimated at 250,000 in the United States, 
and it is said conditions are apparently getting worse. 

A grand jury in Chicago is investigating the high cost of 
clothing. Price-cutting on cotton yarns continues in Phila- 
delphia and new low levels have been reached. England 
has been able to replenish shipping tonnage lost in the war 
by purchasing largely from foreign countries. As a result 
of the strike of the New York Transfer and Westcott Ex- 
press Companies, baggage at the terminals of New York is 
piling up high. The Companies declare they cannot afford 
to grant the demands of the men. A 20% increase in the 
area devoted to sugar raising in the Philippines is an- 
nounced. The yield in 1919 was 411,273 metric tons. The 
New York and New Jersey commissions have adopted final 
plans for sinking shafts for a vehicular tunnel under the 
Hudson River in Spring and Canal Streets. Work here is 
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to begin on October 12, and will start on the New Jersey 
side at about the same time. A dispatch from Washington 
says that the Rockefeller Institute has isolated the yellow 
fever germ, discovered a curative serum and is able to make 
preventative vaccine, something that will interest our neigh- 
hors of the tropics and others. 


LARD higher; prime Western 19.20@19.30c. refined to 
the Continent 21.50¢c.; South American 21.75c.; Brazil in 
kegs 22.75c. Futures at times advanced on covering of 
shorts, but lower prices for hogs and grain have occasionally 
had a weakening effect. Hog receipts have been larger than 
expected and stocks of product are large. The bull side has 
not attracted the public. To-day, however, prices advanced 
with grain and they closed somewhat higher for the week. 
Packers were good buyers. The cash trade at Chicago is 
fair. Offerings are notlarge. Hogs advanced 15 to 25 cents. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. i 
18.37 18.02 18.25 


October delivery 18.72 18.45 18.45 i8.62 
January delivery 19.10 18.80 18.85 19.00 


PORK steady; mess $32 @$33; family $46@$50; Septem- 
ber closed at $25 10, arise for the week of $1 10; October 
$25 90. Beef steady; mess $18@$19; packet $19@$20; 
extra India mess $32@$34. No. 1 canned roast beef $3 25; 
No. 2, $8 25. Cut meats firm; pickled hams, 10 to 20 lbs., 
29 74 @30 ke.; pickled bellies, 6 to 12 ibs., 27@28c. Butter 
creamery extras 57144@58'%c. Cheese, flats, 20@28%ce. 
Eggs, fresh gathered extras, 60@6lc. 

COFFEE on the spot in better demand and steady; 
No. 7 Rio 8\ce.; No. 4 Santos 144 @ 15%c.; fair to good 
Cucuta 134% @ 14. Futures declined in sympathy with 
falling prices at Santos. Ariseat Rio was fora time ignored. 
At times sharp declines in cotton affected coffee. At others 
local and Wall St. shorts covered on a momentary rally in 
Brazilian prices. There was considerable liquidation on 
the general outlook in Brazil. Later Brazilian cables were 
higher both from Rio and Santos and with Wall St. and 
European buying here prices advanced. Selling of near 
and buying of distant months has been a feature. Today 
prices were higher on Sept. but lower on Dec. They end 
a few points higher for the week on Sept. with Dec. down a 
little. 


August____11.15@ ____ | December _10.95@11.00| March____10.00@10,25 
September_11.15@ ___- | January__.10.39@10.40| May 10.00@10.25 
October _.-10.98@ ___-_| 


SUGAR.—Refined has been declining. Raw was dull at 
lice. for Cuba cost and freight. Futures fell, though at 
times steadier, partly on Cuban support. The feeling in 
not a few quarters, however, is that the general drift of 
prices must be downward in company with other commodi- 
ties, though rallies are to be expected from time to time at 
the expense of the short interest. Some 35,000 tons of 
Cuba have, it is reported, been sold to the Far Fast for 
shipment in January, February and March at 1lce., or slightly 
better, cost and freight. Receipts at Cuban ports for the 
past week decreased to 12,272 tons, against 25,929 tons the 
previous week and 18,350 a year ago; exports were 40,494 
tons, against 32,385 in the previous week and 94,549 a year 
ago. Of the exports over 32,000 tons were destined for 
United States Atlantic ports. There are five centrals still 
grinding old crop cane. Heavy rains occurred in parts of 
Cuba, with rains needed in others. To-day priees advanced 
sharply on futures, ending 50 to 100 points higher. The 
market had become more or less oversold on the recent big 
break. Stocks af Cuban ports are 563,000 tons smaller 
than a year ago. It is said that much of the Java sugar 
under contract to the United States has been resold to 
Europe. Europe is said to show more interest in Cuban 
sugar at around these prices. The net result is an avdance 
in futures for the week of 20 to 25 points. Closing prices: 


September -.8.18@8.22| March 9 31@9.32| May 
December __8.78@8.82| July ~~ ~~~ ~_9.73@9.75 


OILS—Linseed quiet and lower. Carloads are quoted 
by all crushers at $1.37, while smaller quantities can be had 
at $1.40 Cocoanut oil, Ceylon bbls. 154% @ 15%e.; 
Cochin 16c.; Olive $38. @ 3.15. Lard, strained winter 
$1.42. Cod, domest ec $1.00 @ $1.05; Newfoundland $1.05. 
Spirits of turpentine $1.56. Common to good strained 
rosin $14.75. 

PETROLEUM active and steady; refined in bbls. 23.5% 
@ 24.50c.; bulk 13.50 @ 14.50c.; cases 26 @ 27c. Gasoline 
in brisk demand at unchanged prices; steel bbls. 30c. con- 
sumers 32¢.; gas machine 49c. 

The Oil City Derrick states that Oklahoma’s important 
contribution to the news was an extension of the Wilcox 
sand pool in Okmulgee County and an important showing of 
oil and gas in a wildeat venture in Stephens Co. Okmulgee 
also furnished a well making 1,400 bbls. initial production 
in the pool of Township 14-11, a section which has become 
of importance this year. Many other completions were 
reported from this county, starting from 100 to 600 bbls. 
The list of dry holes was large and included wildcat failures 
in Hughes, Haskell and MeIntoch Counties. There seem 
to be many wildeat operations going on in northern Texas. 


September delivery.cts_18.45 18.15 
18.80 
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RUBBER declined in sympathy with lower foreign mar- 
kets and a light demand. Smoked ribbed sheets sold at 31c. 
October-December 34c. and January-March 37c. On the 
other hand offerings were not large. Transactions have been 
limited to smal! quantities. Paras dull and lower at 324°. 
for up-river fine. Centrals were unchanged at 19c. for 
Corinto. 

OCEAN FREIGHTS have in the main been quiet and 
more or less depressed. Spot coal tonnage however, has 
been in better demand it is stated at somewhat firmer 
rates. Cars are becoming more plentiful. In general 
however business has been slow. Charters have been com- 
paratively few. Rates may not have been generally re- 
duced; it would be too much to say that. But on general 
cargoes lower than conference rates it is intimated have 
now and then been accepted in order to fill out a cargo. 
The United States Shipping Board has reduced rates to 
$20 per ton from the Pacific Coast ports to the United 
Kingdom. Some are therefore wondering whether this 
action may not yet have the effect of stimulating shipments 
. of Canadian wheat by way of the Panama Canal. Grain 
shipments from Pacific ports to Europe may conceivably 
be unusually large this season. Bunker coal is declining. 
Admiral Benson of the Shipping Board has complained 
of what he called ‘exorbitant prices. ”’ 


TOBACCO has been in moderate demand with prices 
firm. Bad crop reports come from Connecticut. The con- 


sumption of cigars is stated to have increased 20%. Prob- 
ably this is due in a measure at least to prohibition. But 


labor in the factories is said to be less efficient than formeriy. 
It does not, it appears, get the largest possible quantity of 
wrappers from a bale, say, of Sumatra. Of Sumatra Ameri- 
cans, it appears, recently bought at the Amsterdam inscrip- 
tion some 33,000 bales, 75% of which was the growth of 1919 
and the rest older tobacco. Manufacturers have recently 
been good buyers, despite the remarkably high prices. A 
Greensboro, N. C., dispatch says that the recent rainy 
weather has damaged the Guilford County tobacco crop 
from 20 to 35%, according to the county farm demonstration 
agent. The average loss is from 20 to 25% of the 
crop. 


COPPER quiet but steady; electrolytic 19¢. The higher 
freight rates which became effective on the 26th inst. have 
caused a new development in the copper market. Producers 
claim that the higher freight rates will mean le. a pound more 
than heretofore to make deliveries, and insist that they will 
be unable to sell at the prevailing price of 19c. However, 
in the opinion of large producers, no immediate change will 
be made in face of the present light demand. Tin quiet and 
lower at 46%c. More inquiries are reported, but actual 
business is still slow. !ead easier early in the week, due to 
heavy arrivals of foreign lead. Later the tone improved as 
the supply here, it is stated, is not up to the demand. Zine 
higher at 8.15c. for spot St. Louis. Labor troubles have 
—— curtailment of smelters by several large pro- 

ucers. 


PIG IRON at the recent advance is less active, esnecially 
for next vear’s delivery. Basic is scarce in Eastern Pennsy]- 
vania. But as in steel, so in pig iron, the outstanding factor 
is, How is the big increase in freight rates going to affect 
business? Meantime prices are firm with $50 very generally 
regarded as the minimum price for basic, Bessemer, foundry 
and malleable grades. 


STEEL business hinges largely on the effect of the new 
freight rates which have now gone into effect. From Pitts- 
burgh to New York and Chicago, the rate is now 38 cents 
per 100 lbs. as against 27 the old rate; to Philadelphia 35 
cents against 25 cents; to Detroit, 33 cents against 23.5 cents. 
The question is how are they going to affect business? 
Everybody is waiting to see. It means increased costs of 
course and this makes buyers and sellers more cautious than 
heretofore. Also an increase of 50% in ore handling charges 
at lower Lake ports has been proposed, as well as higher 
storage rates to conform to the new rail schedules. Inde- 
pendent mills are firmer. The future policy of the big 
corporations is a matter of keen interest. Oil machinery 
prices have not been raised by a leading company. Some 
foundries in the Chicago district are curtailing operations. 
Railroad demand there has not been very large. The ear 
situation has improved but it is far from perfect. Eastern 
makers of bolts, nuts, rivets and spikes have advanced prices 
about 744%. Sales of 16,000 ship plates have been made to 
France, partly it is said at 3.50c. Pittsburgh. In general 
it is a waiting market pending developments. 


——— 


COTTON. 
Friday Night, Aug. 27 1920. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37 ,386 bales, against 34,840bales last week and 32,599 bales 
the previous week, making the total receipts since Aug. 1 1920 


122,945 bales, against 235,047 bales for the same period of 
1919, showing a decrease since Aug. 1 1920 of 112,102 
bales. 




















Receipis at— Sat. Mon Tues Wed Thurs Fri. Total. 
Galveston _____. 2,869| 3,757) 5,841| 4,377) 3,926) 2,483) 23,253 
ee Ce ee od NE ie BS al 359 564 
on oe I Ere etn! Ebero Metberter 247 247 
New Orleans___. 470 559 442; 1,568 108} 1,973) 5,120 
Rd | Ree i Roe SE ateews P 1 115 231 
5... ERESIRES ea prt vpet patients Erte: Sel’ itiincs a 
OD oo nds cee nc ae co. Dk oe BX ae he ae 
Savannah _____. 66 159 892; 1,053 279 183} 2,632 
ro tee aed RE PRS ST CaP ERE TANS ul BRE 179 179 

nar cea sewel sina a Ge bbe oe ee ’ 
PEAR DCE Ra: a ae = Bias Mice 7 sisi wir 
Norfolk ........- 103} 231 I end 146 80} 584 
oe BE "SA ees mes cSt ks Ra ie 27 27 
SSR POS aa I oe Gls satis 488 
RR RST teal Ge 76 482; 1,054 
Bre eee Me ee Oe See ae pemePRt A Boe Ask py 340 340 
PUN ovicbvsclculaicuc.Fnccula | Pees ime 50 
Totals this week_' 3,589! 4,911! 8,217 7.069: 4,581! 9,019! 37,386 




















The followin 
Aug. 1 1920 an 


shows the week’s total receipts, total since 
stocks to-night, compared with last vear: 





























: 1920. 1919. Stock. 
Receipts to 
Aug. 6. This |Since Aug) This |Since Aug 
Week. | 11920. | Week. | 1 1919. 1920. 1919. 

Galveston i atleld wewitee 23 253 65,591; 13,238 76,544) 107,564) 119,643 
Texas City... .-. 56 1,884 20 848 5,163 ,50 
Port Arthur, &c_- 947 632 146 |) | IRR SORRY Sake ge ed 7 
New Orleans____. 5,120 28,726; 6,241 37,718} 201,253} 275,191 
bias oases 231 1,196 16 2,63 2,525 10,459 
Pensacola ___.... GRE. Be SERA?) ip eee ee ie eee 038 
Jacksonville ____. ate 219 3,275 1,463 12,814 
Savannah et Se 2,632 7,149) 10,234 75,323 53,186) 214,757 
Brunswick __---- 179 479| 4,0 ,00 75 ,000 
Charleston _____. 2.617 3,277 918 6,62 224,142 20,563 
Wilmington ____- eae 2 592 ,627 27.053 ,144 
Norfolk “FPR 584 4,460' 2,142 8,670 24,412 65,098 
N’port News, &c_ 27\ 18 6 | ees ae 
New York___...-. 488) 732 grate 4,060 29,94 86,229 
Se aaa 1,054 5,713 112 - 97 13,391 ,947 
Baltimore _ - sz aletak al 340. 1,941 67 1,213 3.774 4,817 
Philadelphia _ ___- 50 731 496 2,238 5,544 »o0 

» RULE era 37.386 122.945 39,517 235.047' 700.162! 898.511 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1920. 1919. 1918. 1917. 1916. 1915. 
Galveston.__-|. 23,253 13,238 43 ,868 36,681 57,450 15,414 
TexasCity,&c. 811 349 1,717 248 161 ; 
New Orleans._.- 5,120 6,24 9,063 25,171 15,948 ,608 
Mobile _____- 231 16 2,509 1,599 7,483 597 
Savannah___- 2,632 10,234 12,721 19,303 38,305 25,543 
Brunswick ___ 17 4,0 5 ; 6,500 50 
Charleston, &c 2,617 918 166 1,216 1,111 
Wilmongton__| —__.___ ee dvr 7 1,247 414 
Norfolk_____- 584 2,142, 695 2,827 6,685 12,673 
N'port N., &c. 27 62 58 78 2,106 183 
All others -—-_- 1,932) 1,575 1,691 6,102 1,958 588 
Total this wk_ 37,386, 39,517 75,988) 99,115) 139,059 72,493 
Since Aug. 1_ | 122.945 235.047 205,236 295,309' 365,042! 163,219 





The exports for the week ending this evening reach a 
total of 26,619 bales, of which 18,349 were to Great Britain, 
5,495 to France and 8,270 to other destinations. Below are 
the exports for the week and since Aug. 1 1920: 



























































Week ending Aug. 27 1910. From Aug. 1 1920 to Aug. 27 2920. 
Exported to— Exported to— 
Exports -_— 
Srom— Great Great 

Britain. France.| Other. | Total. | Britain. | France Other. Total 
Galveston..| 9,025) -....-| -.---- 9,025| 29,166 5,116} 22,750} 57,032 
Texas City.| .....- | ak did Wikis mad Sean 4,069 7 6,778 
New Orleans| 7,777) ....-- 1,150; 8,927 13,142 42 602 
a Fe Gere: Pe 716 716 
Savannah --_| ..-.-- pees 3,252) 3,252 2,687 5,939 
EE S| ES FRE Ve See Te 5,500 
Norfolk . _ _ - | Epa Pere 108 108 | 108 
New York_- 1,122) ye 3,608 4,730 2,206) 9,737 
RET re: Peak wee Pee 213 213 
Baltimore _ - 317 PAD | 168 485 317 485 
Philadelphia| ......| -.-_-- | 88) RRS 88 
oe en 4 ee re Ra ae ee 4 

- - ———=—— |~ — quupenl — 

RS FF Pee 8,270) 26,619) 52,624 8.917| 67,661) 129,202 
a & a ee ee | |] CO ee sd 
Total 1919_| 54,260) -_---- | 80,382|134,642| 216,810) 13,852) 239,524) 470,186 
Total 1918 _! 26.467 2.213' 25.622’ 54.302 72.818 71.985 143.389) 288.191 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 



































New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other ; Coast- Leaving 
Aug. 27 at— (Britain.\France. many. | Cont't.| wise. | Total Stock. 
Galveston. ---- 4,256, 3.471 5,756) 4,200) 1.000 18,683) 88,881 
New Orleans.-| 1,252; 4,420 -...-- ae | 10,946 190,307 
| EERE SR SR «gM ae gt! RG, FEE ini 800, 800 52 386 
TD onal cetguel wecann evs Usenet 500 500, 223,642 
~~ eet eo cee : “pases SPR ss 300! 2.22 
Nk a ee ee Ae | 24,412 
New York *___| 100 200 400  Begoate 1,300, 28,642 
Other ports *__' 600! _-_... -____- hes, chic 1,100; 56,038 
Total 1920__| 6,508) 8,091 6,156] 10,574| 2,300 33,629) 666,533 
Total 1919_.| 44.893] 24.227 1:219| 34/487 6.372 111,195) 787.316 
Total 1918__' 42,261! 3,500 ____- _| 12,300! 6,200 64,261! 730,364 
* Estimated. 


Speculation in cotton for future delivery has been somewhat 
more active at vio.ent fluctuations in prices closing higher. 
At one time there was a sharp fall however, amounting In 
fact in a single day to 130 to 160 points, owing to a bad break 
in Liverpool, where there were fears of a coal strike, and where 
a disturbed political outlook also had a noticeable effect. 


Besides Lancashiré’s trade has generally been dull. 
ports were rife of further failures in Japan. 


Re- 


The silk market 


there has been dull and declining. Silk has also been dull 
American importers are said to have canceled silk 


here. 
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contracts with Japan. Spot cotton markets in this country 
were dull and depressed. On the 21st inst. Savannah 
quotations were reduced 5 cents. On the 23rd inst. they 
were reduced 50 points more and other Southern markets 


for a time dropped 3% to 100 points in a single day. Ex- 
porters seem indifferent. Foreign exchange has been 
easing. 


At the same time the weekly Government crop reports 
with the exception of that for this week, have for several 
weeks past been favorable. A tentative crop estimate was 
made of 13,400,000 bales exelusive of linters or 14,200,000 
bales with linters. Of course it is altogether too early to 
give anything more than purely tentative figures on the 
crop. But the drift of opinion rightly or wrongly is towards 
the idea that the yield will be somewhere around 13,000,000 
to 14,000.000 bales. This is an inerease of 3,000,000 
to 4,000,000 bales over the guesses of three or four months 
ago. And the idea in many quarters is that even a 13,000.- 
000 bale crop will leave a very large carry-over on Jan. 351 
1921, possibly 6,500,000 bales. 

Meanwhile cotton goods both cloths and yarns have been 
dull and declining. Southern yarns in Philadelphia have 
been conspicuously depressed. Many mills in New England 
it is said will stop to-morrow and not re-open until after 
Labor Day Sept. 6. Some denim mills in Massachusetts 
have in fact closed indefinitely owing to lack of orders. 
Some other commodities have been declining. Many be- 
lieve that cotton has recently been merely following the 
general trend throughout the world towards re-adjustment 
from a war to a peace basis, of prices. Liverpool has at 
times been a heavy seller here and Japanese interests as well 
as Wall Street and the West have also sold. Local operators 
have been selling pretty steadily though every now and then 
feeling for the bottom. As for the South its hedge selling 
has been a feature. It is declared that this selling has been 
on a arger scale than usual at this time of the year. It is 
even said that some of the mills have been selling some of 
their spot cotton. Other mills it is said have sold out their 
hedges, bought against sales of goods and for the time being 
at any rate are standing unhedged. This is certainly a 
curious commentary on the state of things in the cotton 
business. 

On the other hand, the short side appears to have been 
overdone. Prices have rallied sharply. Liquidation in the 
last few weeks has been drastic. Evidently the technical 
position has improved. At any rate, this was the accepted 
idea. A good many shorts, rather than wait for the monthly 
Government report, covered. Besides the latest weekly 
Government report was less favorable than’ had been ex- 
pected. Indeed, it had some distinctly bad features. It 
says that in Texas there has been considerable shedding, boll 
rot and insect activity. This applies more particularly to 
Northwestern and Southeastern Texas. It was traceable to 
rains and cloudiness. Picking has made fairly good progress 
in that State, where there has not been so much rain. As to 
that the rains there at times have been heavy. They ranged, 
in fact, from 1 to 3 inches in a single day. Texas, it is said, 
needs dry, warm weather. It certainly has not been getting 
it. Minimum temperatures have been in the 50s and lower 
60s, much of the time. In fact, throughout the belt the 
minimum temperatures have been noticeabiy low for this 
time of the year. The weekly report said that in Okla- 
homa it has been too cool and wet. The plant in that State 
has been making, it adds, too rank a growth. In Eastern 
and Southern Oklahoma boll worms are increasing, though 
the damage thus far has been slight. In Georgia, however, 
the damage from weevil is declared in this official statement 
to be widespread and very serious. In Alabama deficient 
sunlight and continued rains have been unfavorable, and 
much damage has been done by weevil in central and south- 
ern portions of that State. Also considerable shedding is 
reported. Weevil has done considerable damage in Southern 
and Central Mississippi. The growth of the plant there is 
also rank. In Louisiana cotton continues to deteriorate; 
weevil is numerous and doing much damage. In Arkansas 
there was deterioration, mainly owing to shedding and dam- 
age by weevil. The pest is numerous and especially harmful 
in Southern Arkansas. There are some complaints of shed- 
ding in North Carolina and delay in maturity. 


In South Carolina the plant is rank and sappy. Shedding 
and rust are increasing there, and the weevil is numerous 
in central and southern portions of the State. The trade 
has been buying here on declines. Fixing of prices has been, 
noticeable. October has been particularly firm at times, 
and even on days of declines has stood up better than other 
months. To-day prices advanced sharply. Liverpool was 
firm. Manchester reported a better demand for varns. 
Cotton goods here meet with a somewhat better inquiry. 
The National Ginners Association’s report, curious as it 
may sound, turns out to have been not 72.2 but 69% against 
76.5 a month ago, indicating a crop of 13,040,000 bales, 
but showing more deterioration in August than had been 
expected. ‘The ending was at a sharp rise for the week on 
October and some advance in other months. Spot cotton 
closed at 33.50c. the same as a week ago. 


The official quotation for middling upland cotton in the 
New York market éach day for the past week has been: 


Aug. 21 to Aug. 27— Sat. Mon. Tues. Wed. Thurs. 
dling 


Fri. 
Mid up J 


~--e0------33-50 32.50 33.50 33.50 33.50 33.50 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Satireds,| Monday, | Tuesday, Wed'day,\Thursa’y, Priday, | 











Aug. 21.|Aug. 23.|Aug. 24.)Aug. 25.|Aug. 26..Aug. 27.| Week. 

August— | | | ! 

Range _. _ 28.90-'00 31.00 —'29.00 —'30.25-.00'— — —'!— — —'28 .90-100 

Closing __.-|32.00 —|28.75 —\29.50 —|— — —}— — —|— — —|— — — 
Septembe fu | 

Range -|0) 20° BO ee —— —}— — —'128.97-.02 27 .23 c02 

Closing ---- 27.80: —|26.50 —'27.90 —/27.75 —j28.50 —i28.85 —— — — 
October— | | | 

Range ____- 26.75-.50'25.95-180 25 .68-135 | 26.25-140 26.90 h03 28 08-.50;/25.68 250 

Closing .--- 27.42-.50 25.98-.05'27.30 —|27.05-.12 27.73-.76 28.33--40— — — 
Norember— | | | | 

Range __..|\— — —/25.70-125 25.95 —\25.89 —/26.20 —— — —/25.70-125 

Closing _.-- 26.909 —j25.90 —'27.00 —i26.50 —'27.00 —)\27.50 —'— — — 
December | | 

Range __--|25.88-.50)24.78-j45 | 24 .45-j10/|24.80-/10 |25.35-.30 26 25-.78'24 45-j78 

Closing __.-. 26.43-.50,24.-80-.83 a eee o4 58-.63i\— — — 
January , | 

Range __ 25.10-.65 24.13-/60 23 .75-(40 | 24 .02-/38 |24.75-.50 25.65-.12 23.75-j12 

Closing _ 25.65 —j24.13-.15 25.38-.40'24.90 —j25.28-.30 26.00-.03,— — — 
Fehbruary— | | | 

Range | — —)/25.20 —|\— — —|—- — —)/24.90 —|\— —|24 90-.20 

Closing __.- 25.60 —\24.05 —)}25.25 —/24.80 —|25.15 — 2585 —\—-— — 
March | | 

Range 24.95-.50 | 23.90-£35 | 23.62-[20'23.80-05 | 24.45-.25 25.35-.78 23.62-78 

Closing __..|25.50 —- 23.97 —j25.15-.20|24.70-.75|25.00-.05 25.72 — - 
A pril— | | | 

Range 2 ee eee = oe - 

Closing -..-|25.40 —\23.85 —)|24.95 —/24.50 —|\24.90 — 95.45 jaa 
Mau— ' 

Range __.. 24.95-.30 23.60-/15 23 40-182 23 .55-175 | 24 .20-.05 25.00- 48 23.40-/48 

Closing _...|25.30 — |23.70-.75 | 24.77-.82|24.55-.60 24.85-.87 25.25-.30 — — — 
June— | | 

Range | —— —-'24.00-.60;'23.70 —|\— — me —— — 23 .70-.60 

Closing 25.20 —'\23.65 —'24.70 pie —|24.758 —'25.16 —'— — — 
J uly— i 

Rance _____ |24.75-.15 23.65-185 23.50-.40/|23 .90-.63 24.00-.70 24 88 — 23.50-i88 

Closing 25.25 —23.60 — 24.65 —'24.35 — 24.65 —250 —— — — 

I 32c. c 29c. h 28e. 127¢. j 26c 25¢e. 1 24c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















August 27— 1920. 1919. 1918. 1917. 
-Stock at Liverpool... -.--. bales. 957,000 811.0900 221,000 232,000 
Dees at LonGot..n<csscodccentn 12,900 13,000 91 N00 2? 000 
Stock at Manchester._._.__....... 104,000 93,000 53.000 94 N00 
Total Great Britain.._....-.-- 1.073.090 917.000 295,000 278,000 
ier Ot GN | a ek oc he eece EM? | Seiten 2 Sori 
CT 2 "DD ae RRS are ra i ERS PERCE RRC: 
Steck at Havre. ....4-%-<cecess 122.000 183,000 109,000 159,900 
Stock at Rotterdam, &c ____-.--- 11.000 Fhe Te 3,000 
Bének at Barcelomis.......<«s«+- 70,000 74.000 18,000 74,000 
POOGs £6 CORGD.. ..ncisindne neemnee 32,000 50,000 6,000 8,000 
Stock at Trieste ____ __- ke i ee ee 
Total Continental stocks... -- 319,000 312,000 133,000 235,000 
Total European stocks. -_------ 1.392.000 1,229,000 428,000 513,000 
India cotton afloat for Europe... 105,000 24.000 17,000 33,000 
American cotton afloat for Europe 154,642 392,421 122.000 278,000 
Eegynt.Brazil.&c.,afloatforEurope 23,000 86.000 43.000 34,000 
Stock in Alexandria, Egypt- -- - - 70,000 119,000 203,000 59.900 
Stock in Bombay, India_______-1,256,000 1,010,000 *620,000 *900.000 
Stock in U. 8. ports._...--.--.-.-- 700.162 898.511 724,625 418.944 
Stock in U. 8. interior towns.... 794,244 633,334 626,645 247,888 
U.S. exports to-day_......----- 9,618 42,021 23,277 17,428 
Total visible supply ---------- 4,504,666 4,425,287 2,877,547 2,492,260 


Of the above, totals of American and other descriptions are as follows: 
American— 




















Liverpool stock_.........- bales. 614,000 602,000 89,000 137,000 
Manchester stock. .........-<<«<- 91,000 61.000 20,000 17,000 
OContinental stecikk........-....<«- 000 276,000 *119,000 #205 .000 
American afloat for Europe__-_-- 154,642 392,421 22, 278,000 
oS. port stocNS.. ...s--<0>e<0 00.162 898.511 794,625 418,944 
U. 8. interior stocks.........-.-- 794,244 633,334 626,645 247 ,888 
U.S. exports to-day.___._.---- 9,618 42,021 23,277 17,428 
Total American.._.......-....- 2,623,666 2,905,287 1,794,547 1,321,260 
East Indian, Brazil, &c.— 
DOGS GU0NIN Lo. escoccselu 343.000 209,000 132,000 95,000 
DEE COE. Ciintbatnocucdeea 12,000 13.000 21,000 22,000 
Manchester stock._.=.........-...- 13,000 32.000 33,000 7,000 
Continental stock.$..........-.-- 59.000 36.000 *14,000 *30 000 
India afloat for Europe_-_--_----- 195,000 24,000 17 .000 33,000 
Egypt. Brazil, &c., afloat_____-- 23.000 86,000 43,000 34.000 
Stock in Alexandria, Egypt- - - - - 70,000 110,000 03, 50,000 
Stock in Bombay, India_--_----- 1,255,000 1,010,000 *620,000 *900,000 
Total East India, &c_......-- 1,881,000 1,520,000 1,083,000 1,171,000 
Total American._.......----- 2.623.666 2.905.287 1.784.547 1,321,260 
Total visible supply. .------- 4.504.666 4,425,287 2.877.547 2,492,260 
Middling upland Tee Oo" SM. 22.49d. 19.10d. 25.10d. 18.25d. 
Middling upland, New York _... 33.50¢ 32.05c. 36.50c. 23.30c. 
Egypt. good sakel, Liverpool____ 70.00d. 32.50d. 33.92d. 35.00d. 
Peruvian, rough good, Liverpool. 41.00d 29.50d. 39.00d. 26 80d. 
Broach, fine, Liverpool. ------ - 18.85d 18.60d. 24.75d. 17.854. 
Tinnevelly, good, Liverpool - - - - - 20.10d 18.85d. 25.00d. 18.03d. 





* Estimated. 

Continental imports for past week have been 17,000 bales. 

The above figures for 1920 show a decrease from last week 
of 120,236 bales, a gain of 79,379 bales over 1919, an excess 
of 1,627,119 bales over 1918 and a gain of 2,012,406 bales 
over 1917. 

NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 











Saturday, Monday, Tuesday, Wed'day, Thursd'y, Friday. 
Aug. 21. Aug. 23. Aug. 24. Aug. 25. Aug. 26. Aug. 27. 





' 





August ........ 128.28 —|28.00 — 29.30 — — — ——- - -—- - — 
September _____ 27.33 — 25.90 — 27.15 — 26.65 — 27.05 —/\27.47 — 
October ____._. 26.63-.65 25.02-.05 26.32-.38 25.90-.98 26.52-.60) 27 .25-.40 
December______ 25.74-.76124.18 — 25.40-.42 24.87-.92 25.29-.32 25 .94- 99 
January -.____. 5 .3F-.37|23.75-.85 24.98 — 24.50-.65 24.93 — 25.52-.58 
oS '25.10-.14/23.55 — 24.80 — 24.42 — 24.55 —/25 15-.20 
Sb ee '24.82-.85!23.20-.25 24.50-.60 23.90-.95 24.30 —'24.75 — 
sha ehkcew +éastall — — —'23.00 — 24.30 — 23.65-.70 24.05-.10 24 45-.50 
one— 

ee | Quiet | Quiet Quiet Quiet | Quiet | Steady 

ort ions....__—.«*Yervest’v ‘Rar et’v Steadv Vervet’v Steadv | Steady 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





Movement to Aug. 27 1920. | Movement to Aug. 29 1919. 





Towns. Receipts. _ Shtp- | Stocks | 
ments.| Aug. - menis.| Aug, 


Week. ; Season. | Week.| 27 | Week. | Season. | Week.| 29 


370) 1,633 
4,955) 91 15 698 
334! 
2,245 
15,346) 
| 25,116) 
$98 
14,380) | 3,229) 
12,305 55 1,915 19,211 


Recet pts. | Ship- | Stocks 











Ala., Eufaula- .| 

Montgomery _- 
Selma 

Ark., Helena _. 
Little Rock... 
Pine Bluff__- 

Ga., Albany_-_-. 





WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us from the South this evening indicate that the 
weather has been more favorable on the whole during the 
week, although from some points there are still complaints 
of too much rain. From Texas we are advised that boll-rot. 
rank growth and increased insect menace are reported. Two 


— of clear dry weather are considered necessary in that 
ate. 


TEXAS.—General .—Weather conditions over Texas are 
mostly unsatisfactory, due to continued rains and cloudy 
weather. Boll rot, rank growth and increased insect menace 
are reported. Two weeks of clear dry weather is considered 
necessary. 


Rain. 
4 days 
2 days 


Rainfall. —~————Thermometer 
2.12in. high 88 low 74 mean 81 
0.82in. high 92 low 60 mean 76 





Galveston 
Abilene 








La., Shreveport 
Miss.,Columbus| 
Clarksdale —_| 
Greenwood _. 
Meridian -.--- 
Natchez __. 
Vicksburg __. 
Yazoo City~-. 
Mo.,. St. Louis. 
N.C.,Gr’nsboro 





Chickasha_ - - 


Oklahoma - - -| 
8.C., Greenville 
Greenwood - | 
Tenn.,Memphis, 
Nashville ___| 


Tex., Abilene__| _ 


Brenham. __. 


4,317 
84 


694 


12,405 
742 
175 

3,649 
509 


44,651 
| 3,004 
9,400 
3,029 
23.000) 

| 580 
39,000 


) 17,000 


1,154 
2.150 
5,363 
4,147) 
10,511 
3,642 
48 

8 664 
5 962 
1,334 
2.622) 


357. 11,828) 


rrr ie f) 
8,177 259,739 


979 
1,119 
1,875 


2,684 113,531 


500, 13 000 


2,025 29,531 


394 


6,200 


1,109, 34.084 
1 400 


Reet ST: 
~~" 133) 2,400 


Clarksville —- 
Dallas __.__-_} 
Honey Grove 
Houston ____!| 38.187 
Paris ______. 124 
San Antonio_}; 1,448 
Fort Worth | 148. 


4.000 

609 16.025 
300 2,399) 
23,738 208 024 
436, 12,813 
1,742 S11 
444 10,611 


200' 1.080 

723; 5 422 

olin etal 335 

10 584 109,031 

270, 2,421 

4° 

1,200, 22,500 

52.995 794.244 22631 129.251 47,616633 3234 
* Last year’s ficures are for Cincinnati 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
—1920-—— 1919 

Since 
Week. Week. 
ia St. ! ah,892 
Via “5s 8! 5,644 

a 
Via Louisville o1 1,553 

600 


191 


99.055 
1,237 
1,830 
2.331 


Total, 41 towns’ 52.430 143.172 


37,732 
346 
117 

2,800 














August 27— 


Since 
hipped— 


Aug. 1. 


936 


3 days 


2 days 
4 days 
Henrietta 
Kerrville 


Lampasas 
Longview 
Luling 
Nacogdoches 
Palestine 
Paris 

San Antonio 
Taylor 
Weatherford 


Altus 
Muskogee 
Oklahoma City 
Brinkley, Ark 
Eldorado 


Greenwood 
Okalona 
Vicksburg 


torily but ginning is slow__4 days 
1 day 
Montgomery days 
i EE LOIS ie SSI 3 days 
Gainesville, 2 days 
Madison 2? days 
2 days 
| IA SRR Re Mepis 2? days 
ae 
Charleston, 8. C___.1_...__..._3 days 
Greenwood 
Columbia _. 


Charlotte, N. C.........---0 Gays 
Newbern 

Weldon 

Dyersburg, Tenn 

DE. visit navn do uiwe ees 


2 ODR He 


dr 


2.30 in. 
dry 


1.19 in. 


WON ON DS 
Sc , ot be 
4) = =} =] 


IDWNHNNWH OC 


imi ID 
SSESS55: 


S909 bros ONe?T 
pet 
Stn 


5 
= 


— CO SD 
SESS 5: ¥ 


0 20 


. . . © 
Wiorg@ Om> 
> RFNOO FOI 


S990% SO 


1.05 in. 
4 in. 


oO 


- 


© 


oS 


‘ 


> 


, 
* 


IDNw ION ® 


Wt 


-f 


Nokes) 


9 in. 
2 in. 
in. 
in. 
in. 


2 
to 


. 


yom or 


- 
~~ 


4 9999999999909 


5 


99 in. 
45 in. 
4 in. 
95 in. 
in. 
in. 
9 in. 
> in. 
in. 
in. 


high 93 
high 98 
high 98 
high 92 
high 92 
high 89 
high 92 
high 93 
high 92 
high 96 
high 93 
high 92 
high 92 
high 96 


high 97 
high 94 
high 96 
high 88 


Mobile, Ala.—Weather conditions somewhat better. 
creasing slowly and there is some shedding. 


high 91 
high 90 
high 87 
high 92 
high 96 
high 96 
high 92 
high 93 
high 93 
high 92 
high 85 
high 88 
high 91 
high 86 
high 93 
high 92 
high 89 
high 87 


low 68 
low 72 
low 72 
low 64 
low 5' 
low 64 
low 66 
low 64 
low 61 
low 69 
low 67 
low 62 


mean 81 
mean 85 
mean 85 
mean 78 
mean 76 
mean 77 
mean 79 
mean 79 
mean 77 
mean 83 
mean 80 
mean 77 
mean 79 


mean 76 
mean 75 
mean 83 
mean 78 
mean 80 
mean 8] 
mean 79 
mean 77 
mean 78 
mean 76 


Weevils are in- 


low 

low 58 
low 65 
low 62 
low 69 
low 69 
low 69 
low 63 
low 68 
low 74 
low 67 
low 62 
low 71 
low 64 
low 64 
low 59 
low 55 
low 61 


Picking prosressne satisfac- 


mean &3 
mean 74 
mean 76 
mean 76 
mean 83 
mean 83 
mean 81 
mean 78 
mean 82 
mean &3 
mean 76 
mean 75 
mean 81 
mean 75 
mean 79 
mean 76 
mean 72 
mean 74 


Via Cincinnati 

Via Virginia points 487 
Via other routes, &c 2.896 
17,259 


675 
387 
4,244 








NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Aug. 27 for each of the past 32 years have been as follows: 
1,805 | 1920_c.----33.50/1912-c___-- 11.30|1904-c._.-- 12.781 1888 eer 8. 
15,166 PTET lapel 12.75/| 1895 

é 90 | 1902 9.00 | 1894 
15,541 5,306 25,452 9 12.85] 1 : 


27,044 11,953 57,012 2: 

l 10.00|1898.-...-- 5.75 

* Including movement by rail to Canada. a Revised. 11.15) 1897 
The foregoing shows the week’s net overland movement 
this year has been 7,479 bales, against 11,953 bales for the 
week last year, and that for the season to date the aggregate 


nat overland exhibits a decrease from a year ago of 29,968 
ales. 


Total,gross overland 
Deduct shinments— 
Overland to N. Y., Boston, &c___ 1,9: 
Between interior towns 














1890 
8.06 | 1889 


MARKET AND SALES AT NEW YORK. 


SRwwseso 





SALES. 
Contr't.' Total. 


Spot 
Market 
Closed. 


unchanged _-_ 


Futures | 
Market 
Closed. 





| Spot. 











, ; 1920— 
In Sight and Spinners’ Since 
Takings. Week. Aug. 1. 
Receipts at ports to Aug. 27_____. 37 386 


122,945 
Net overland to Aug. 27 7,479 27 .044 


Southern consumption to Aug. 27a 72,000 283 .000 


432,989 
265,697 


Saturday __ _|Quiet, 
Monday .-.- rl 
Tuesday __-.| Quiet, 
rv oumeny a Sutoe’ 
Thursday ._'Quiet, 
000 re 


1919 
Since 
Week. ~ 
39,517 
11,953 
64,000 











unchanged _|Steady_....--- 
unchanged _ _ | Steady 





115,470 


546 ,059 
*24,985 


116,865 
*365 7168 ,653 


| 2,800 400 3,200 











Came into sight during week___116,500 
Total in sight Aug. 27 


AMOUNT IN SIGHT .—Supplementary to our Annual 
Cotton Crop Report, and in response to various requests, 


367,292 
Nor. spinners’ takings to Aug. 27- 19,193 115,948 
* Decrease during week. 2z Less than Aug. 1. 
sumption; takings not avajlable. 
Movement into sight in previous years: 
Week— Bales. | Since Aug. 1— 
141 ,921/|1918—Aug. 30 
197,489 | 1917—Aug. 31 
215,687|1916—Sept. 1 ‘418 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


377,406 
32,123 148,610 


a These figures are con- 





we give below a table showing the amount which 
eame into sight during each month of the cotton season 
1919-20. For purposes of comparison, similar results for 
the two preceding years are apperided. 

Months— 1919-20. 


1918-19. 1917-18. 


— et eet BS 
PIS PHOS 
> KIONcre canis 
SDN OU Co 





hs 


596.743 
489,893 


NNUIADMWM ion? 
DOPWAO 
moO WinDNwoOwe 
CO OQ Ore Oboe NOH 


= Ole 


Closing Quotations for Middling Cotton on— 
Week ending 
Aug. 27. |Saturday.| Monday.| Tuesday. 


Galveston____-- 32.00 31.0u 

New Orileans_--_|32.50 31. 

Mobile 32.50 32. 
30.00 


or) 





Wed day .|Thursd’y,| Friday. 











z 


Total commercial crop 


z 


3 
_ 
— 


* Additions include all corrections in port receipts and overland, made 
at the close of the season, as well as the excess in Southern consumption. 
as shown by the actual results. This total is increased or decreased by 
interior town stocks. a Deductions. 4 


NEW YORK COTTON EXCHANGE SEMI-CEN- 
TENNIAL.—The New York Cotton Exchange, which was 
formally organized by the adoption of a constitution and 
by-laws on Sept. 7 1870, will celebrate in an appropriate 
manner its semi-centennial on Tuesday, Sept. 7 1920. 


333 


Baltimore_____- 33.00 
Philadelphia__~._'33.75 
Augusta 33. e 


SESSSE 
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31.50 
Little Rock._.. 33.25 
Fort Worth 
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COTTON CROP REPORT.—In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir- 
culars may be had in quantities with business card printed 
thereon. 

Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the “‘Chronicle’’: 


HUBBARD BROS. & Co.. 
MOSS & FERGUSON, HENRY CLEWS &€ CoO., 

GEO. H. McFADDEN & BRO., 'CLARK, PAYSON & CO., 
ANDERSON, CLAYTON & FLEMING | JAPAN COTTON TRADING CO., 
ROBERT MOORE & CoO., JOHNSTON BROS., 

HENRY HENTZ & CoO., IOHN TANNOR &€ CO., 
HOPKINS, DWIGHT & Co., REINHART & CoO., 

J. 8. BACHE & Co., E. W. WAGNER & CoO., 
STEPHEN M. WELD & CoO., PAUL PFLIEGER & CoO., 
GWATHMEY & Co., GOSHO COMPANY, 

WILLIAM RAY & CoO., | BOND, McENANY &€ CoO., 

GEO. M. SHUTT & Co., REYNOLDS & GIBSON, 

CORN, SCHWARZ & CoO., McFADDEN, SANDS & CO., 

H. & B. BEER, COOPER & GRIFFIN, INC., 
JOHN F. CLARK &€ CoO., HAMILTON COTTON CoO., 

E. P. WALKER & CO., LOGAN & BRYAN. 

KING COLLIE & CoO., | 


Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country: 
Those represented are: 


WOODWARD, BALDWIN & CoO., 
WATTS, STEBBINS & Co., 
CATLIN & CoO., 

L. F. DOMMERICH &€ Co., 

J. P. STEVENS & Co., 
H.A.CAESAR &CoO., 

BLISS, FABYAN & CoO., 
WILLIAM ISELIN & CoO.., 
CONVERSE & CoO., 

C. H. POPE & Co., 

SCHEFFER, SCHRAMM & VOGEL, 


Also: 


HAGEDORN & CoO., 

ATLANTIC MUTUAL INSUR. CO., 
MERCANTILE B’K OF AMPRICAS, 
BANCO INTERNACIONAL DE CUBA | 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


|WEIL BROTHERS, 


‘TAYLOR, CLAPP & BEALL, 
PARKER, WILDER & CoO., 

| CLARENCE WHITMAN & SON, INC. 
/'DEERING, MILLIKEN & CoO., 
WILLIAM WHITMAN CoO., INC. 
AMERICAN BLEACHED GOODS CO. 
HUNTER MFG. & COMMISSION Co., 
WEST, BAKER & CO.. 

M. HEINEMAN & CoO., 

JAMES TALCOTT, INC. 


ANGLO-SOUTH AMERICAN BANK, 
PARK UNION FOREIGN BANKING 
CORPORATION, 





1920. 
Week. | 


1919. 


Season. 


Cotton Takings. 
Week and Season. 





Week. 
4,502,753 


Season. 








Visible supply Aug. 20 

Visible supply Aug. 1 
American in sight to Aug. 27__- 
Bombay receipts to Aug. 26___- 
Other India shipm’ts to Aug. 26 
Alexandria receipts to Aug. 25-_- 
Other supply to Aug. 25 * 


4,792,018 
377 406 
168,000 
11,500 
9,000 
10,000 
5,367 ,924 

4,425,287 


943 ,637 
672, 











Total supply 4.770.402, 5,508,549/4,633,238. 
| 


é ucl— j 
Visible supply Aug. 27 4,504,666) 4,504,666/4,425,287| 


Total takings to Aug. 27-a-...-| 265,736) 1,003,883] 207.951) 
Of which American 160,736) 728,883) 150,951) 137 
Of which other 105,000! 275.000! 57.0001 270.500 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
283,000 bales in 1920 and 254,000 bales in 1919—takings not being avail- 
able—and aggregate amounts taken by Northern and foreign spinners, 
720,883 bales in 1920 and 688,637 in 1919, of which 445,883 bales and 
418,137 bales American. b American. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Aug. 5 and for 
the season from Aug. 1 for three years have been as follows: 














1920. 1919. | 1918. 
Aug. 5 


Receipis at— 





Since 
Aug. 1. 


Since 
Week. Aug. 1. 


48.00 | 40,000] 


Since 
Week. | Week. | Aug. 1. 











18,000! 18.000! 48.000! 








For the Week. | Since August 1. 





Conti- 
nent. 


Great 


Conti- Japan & 
Britain. 


nent. China. 


Japan& 


Great 
China. 


Britain. 





1,000 
44,000 
1918 9,000 
Other India* 
1920-____ 3,000) 
a di a 
1918—___- 


Total all— 
192 




















45,000) 51,000 
9,000' 9,000 











* No figures for 1918. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Aug. 4 and for the corresponding week 
of the two previous years: 





v 


Alezandria, Egypt, 1920. 1919. 1918. 
August 4. 








20 036 
20,036 








Exports (bales)— 


To Liv ] 

To Manchester, & 
To Continent and 
To America 


Week. 
580 


3,751 Sa 
| 4,331 4,367! 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 4 were 
,000 cantars and the foreign shipments 7,750 bales. 


Week.|A 








2,317 
50 





























MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the demand 
for both yarns and cloths is feeble, We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison. 





1920. 


8% ibs. Shirt- |Cot’n 
ings, Common | Mid. 
to finest. Upl's 


s.d.| d. d. d. 


@43 6 41% 
@43 0 44 25 
@43 0 45 |26 
@42 6 45 |27 
@42 0 45 (|27 


@42 0 45 (27 

431% /|27 
20 50 @ @40 6 24.82.41 45 (27 
27 4612 @ 64 @40 0 (22.4940 43% '27 


SHIPPING NEWS.—Shipments in detail: 
Total bales. 


NEW YORK—To Liverpool—Aug. 20—Caronia, 200_.._Aug. 23— 
Mobile, 630 
To Manchester—Aug. 23—Nile, 292 
To Hamburg—Aug. 25—Mar Mediterraneo, 3,408 
To Salonica—Aug. 24—Fregonell, 200 
GALVESTON—To Liverpool—Aug. 24—Indian, 9,02 
NEW ORLEANS—To Liverpool—Aug. 20—Nubian, 
—Novian, 1,863_.__Aug. 23—Musician, 5,000 
To Barcelona—Aug. 25—Fogernes, 750 
To Genoa—Aug. 25—Fogernes, 400 
SAVANNAH—To Bremen—Aug. 24—Mar Terreno, 3,252 
NORFOLK—To Liverpool—Aug. 7—Fullamore, 108 
BALTIMORE—To Manchester—Aug. 10—Celina, 197_._Aug. 12— 
Conehatta, 57._.._.._.Aug. 23—Labette, 63 
To Barcelona—Aug. 12—Belvedere, 168 
PHILADELPHIA—To Antwerp—Aug. 7—Montauk, 88 
SAN FRANCISCO—To Japan—Aug. 13—Eastern Importer, 4 


Total 


COTTON FREIGHTS.—vurrent rates for cotton trom 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, 1.80c. ' Stockholm, 2.25c. Bombay, 1.75c. 
Manchester, 1.80c. Trieste, 1.75c. Viadivostok, 1.75c. 
Antwerp, 85c. Fiume, 1.75c. Gothenburg, 2.25c. 
Ghent, via Antwerp, 1.00c. Lisbon, 2.25c. Bremen, 1.92%c. 
Havre, .85c. Oporto, 2.25c. Hamburg, 1.92%c. 
Rotterdam, 1.00c. Barcelona, direct, 2.25c. Danzig, 2.25c. 
Genoa, 1.35c. Japan, 1.75c. Reval, 2.25c. 
Christiania, 2.25c. Shanghai, 1.75c. Riga, 2.25c. 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Aug. 6. Aug. 13. Aug. 20. Aug. 27 

Sales of the week 5,000 20,000 16,000 19,000 
Sales, American 17,000 14,000 13,000 
Actual export 2,000 4,000 
Forward 60,000 
Total stock 977,000 
Of which American 666 647 ,000 
Total imports for the week 40,000 
Of which American 22,000 
Amount afloat 06,000 
Of which American 60,000 


The ,tone of the Liverpool market for spots and ‘futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Cot’ 
Me. 
Upl's 


19.44 
20.98 
21.24 
21.45 
19.88 


18.53 
18.40 
19.05 
19.10 


i 














26.38 38% 
25 12/40 
26.65 414% 
26.77/42 
26.15 42 


27.10 42 
27.19 40% 
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44 
957 ,000 





Spot. | Saturday. Monday. Tuesday. |Wednesday. Thursday. Friday. 





Fair 
business 
doing. 

22.49 


8,000 


Market, 
12:15 
P.M. | 


Dull. Irregular. Quiet. Dull. 


22.47 21.97 


2,000 


24.50 
3,000 
Steady, 


8@15 pts. 
advance. 


Mid.Upl'ds 22.58 


3,000 | 3,000 


Easy, Steady, Quiet, Steady 
70@85 pts.|\50@70 pts. 29@40 pts.|15@24 pts. 
decline. advance. advance. | advance. 


Weak, Unsettled, | Weak, 14 Steady, iVery ste’dy 
60@99 pts.|54@99 pts.|pts. adv. to 23@35 pts. 46 @ 96! pts. 
decline. decline. (23 pts.dec. advance. advance. 


HOLIDAY 
Futures. | 
Market 
opened 


Market, 














4 | 
P.M. |/ 


. dn prices of futures at Liverpool for each day are given 
elow: 








uf 


4 


_ 
= I 


Tues. Wed. Thurs. 


12%; 4 |12%; 4 |12% 
p.Mm.|p. M.'/p. M./P. M.\p. M./p. M. 


| Sat. Mon. 


124| 12% 12)4| 4 
p.m.p.m.p.mMm.p. m. 





Aug. 21 


— 
tS 
x 


to 
Aug. 27. 


i) 
P 
3 








he 











QaQiealAel tr er.etea Lele ere. 

22.25 21.2520.47 20.26 20 .83:20.10'20.22'20.33 
21.65 20.65)19.85 19.75 20.2719.52)19.7419.85 
21.05 20.05)19.57 19. 819.95 19.26 19.44/19.55 


20.4519.50/19.0 9.15 





tw 
= aA, 


SBBISVSSSR2’ 








September . 


Ww 


fh ek fk feet ee pet eet peek fet 





sss 


' . 
; 


te peek peek ee fee feet eek 
@COMDmmDwmwovowo © 


’ 
’ 


S2wpeas 
ome On 
“IAI“IN DW WWOWO 
ee eee eo ee 





INS HDDSSSSSS, 
RAmoOoRrSrsnon. 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


SSLLSSESS 
eee eee 
“I 00 20 Go 00 90 0 © 
RSSSUISIS 
ee a eal 
SINT NIN ® © 00 OC GO 
22 1S = GoD 
SOemheROAANW 
SSSSE=SSE 
RVSREors 
NNSwWS w 


2m 
on 





BREADSTUFFS 
Friday Night, Aug. 27 1920. 

Flour as a rule has been quiet and more or less unsettled, 
partly owing to the violent fluctuations in wheat. Days of 
sharp declines were followed by days of violent advances. 
Nobody knew where he stood. Mills have not followed big 
declines in wheat because of the sharpness and frequency of 
the rallies. Also the higher railroad freight rates will add 
materially to the cost of laynig down flour at the seaboard. 
It is a time of transition; men are cautious. That is tojbe 
expected. But meanwhile trade has suffered. The idea 





Ava. 28 1920.] 


THE CHRONICLE 


909 








of some however is that prices are destined sooner or later 
to reach a lower level in common with other commodities, 
1. the process of deflation now so widely noticeable. New 
‘rward business has been very quiet. There has been a gen- 
eral disposition to go slow awaiting further developments. 
In Minneapolis a dispatch on the 25th inst. said flour took 
a further drop of 80 cents a bbl. at local mills, family patents 
in 98 Ib. cotton sacks carload lots $12 40 to $18. Later on 
in the week the demand increased here somewhat for prompt 
delivery. Exporters showed more interest in soft varieties 
and clears. The tone became rather firmer. To-day the 
market was firm with some grades held higher. 

Wheat was firmer early in the week with the visible sup- 
ply in the United States 860,000 bushels smaller for the week 
and export sales reported of about 1,250,000 bushels to Italy. 
The ‘‘visible’”’ is now 19,793,000 bushels against 48,920,000 
a year ago. Yet at times weakness has been noticeable. 
Cash markets were depressed by liberal receipts, a decline 
at Winnipeg and favorable political news from Europe where 
Bolshevism has received a sharp check. Winnipeg on the 
23d inst. fell 11 cents on October. At Minneapolis it was 
said prices fell 15c. on that day. October at Winnipeg 
dropped to $251. Later prices fell further and then turned 
suddenly and advanced 5 to 20c. at Minneapolis and 3 to 7c. 
at Kansas City. October at Winnipeg reached $2 57% on 
the 26th inst. The embargo on wheat shipments to Galves- 
ton has been lifted. Some 400,000 bushels were taken by 
exporters on the 24th inst. It is stated that charters have 
been made to load 850,000 bushels at Chicago by Sept. 1. 
while the stock in store was only 883,000 bushels with 50,000 
bushels afloat. That looks interesting. 

The resignation of Julius H. Barnes as President of the 
United States Grain Corporation has heen accepted by the 
Board of Directors of the corporation. Mr. Barnes will 
again enter the grain business from which he retired some 
years ago to enter the Government service. Bradstreets 
total of American and European stocks showed a decrease 
for the week of 13,699,000 bushels. Minneapolis cash 
prices on the same day rose 5c. The Australian wheat crop 
according to the International Institute of Agriculture 
is promising, and the area shows an increase of 50%, with 
weather and crop conditions good on Aug. 17. As to the 
East Indian wheat the monsoon was generally favorable, 
according to the Institute report, and the price of wheat 
at Kurrachee was lower than at anv time since July 1908. 
Exports, however are still prohibited. Argentine exports 
are exceeding all records or estimates of the surplus for this 
year. At Buenos Ayres wheat on the 4th instant fell 4 
to 9c. and corn 5e. Dallas, Texas, advices state: The 
congestion in Galveston harbor has been largely due to the 
demands of England, France and Italv that wheat exports 
from gulf ports to those countries be shipped in vessels 
sailing the flag of the British, French or Italian merchant 
marine, according to C. R. Yandell of the Texas Chamber 
of Commerce, who recently returned from a tour of the Gulf 
section. Mr. Yandell said that the Galveston congestion 
could be relieved within a few days if American merchant 
ships were permitted to handle grain. Fully 80,000,000 
bushels of wheat will be shipped from Galveston harbor 
this fall and of this amount, 25,000,000 bushels will be Texas 

wn grain. 

North Africa will have to import considerable quantities of 
wheat and rye and also some barley due to the small yields 
in that country. In India it is said that the exportable sur- 
plus of wheat is now around 36,000,000 bushels and the 
export embargo may now be lifted, providing that the seed- 
ings now in the ground turn out well and promise a good 
yield. ‘To-day Minneapolis cash prices fell 5 to 10 cents 
and Kansas City 6 to 10 cents. There were some favorable 
spring wheat reports. But Chicago advanced 2 to 5 cents 
on cash prices and Baltimore 61% cents. No. 2 red is said to 
have sold at Baltimore at $2 77. Export bids at the Gulf 
were reported 1 cent higher with No: 1 grade 26c. over 
Chicago Dec. Winnipeg was strong. October there ad- 
vanced early to-day 8%4 cents, reaching 2.65 and closing at 
2.631%. The Continent is said to have taken a million 
bushels late yesterday. Chicago advanced 2 to 3 cents on 
futures. But thev end a half cent lower for the week on 
December and 8 cents lower on March. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_270 265 263 268 265% 270 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts.2324%4 228 232% 233% 233% 236% 
235 228 231 230% 228 230% 
Indian corn weakened early in the week, with wheat and 
other grain. Also warmer weather was predicted The 
receipts were expected to be larger very shortly. These two 
factors alone caused a good deal of selling. Many stop 
orders were caught. Cash markets fell. The break in 
cotton had some effect on Monday when it fell $8 a bale. 
The central belt, too, has had beneficial rains. Drought 
talk thereupon ceased. Cars are becoming more plentiful. 
Buyers are more wary. Higher rail freights mean, it is 
assumed, better service and larger receipts. Latterly, in 
fact, arrivals have increased. Farmers have been offering 
much more freely. On the other hand, the visible supply 
decreased 1,013,000 bushels, after a week of small receipts. 
‘The total is now 3,692,000 bushels, against, to be sure, 
1,061,000 bushels a year ago. This tended to put up Sep- 


December delivery 
March delivery 





tember even if it had no effect on the distant months. Last 
week the receipts at primary points were, it seems less than 
2,000,000 bushels. Later prices advanced, September 
leading the rise. Big premiums in the sample market, the 
better Eastern demand and the strength of September, made 
shorts more cautious. September was 24c over December. 
And with lower temperatures at the West, there has been 
some fear of a frost. It has to some extent checked selling. 
Frost, it is generally believed, would have a very stimulating 
effect on the markets, at least for the time being. To-day 
prices advanced in sympathy with wheat. But a reaction 
came later. Finally prices are 1 to 3 cents lower on futures 
for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. : 
Sat. on. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_177%34 179 184% 184% 182% 179% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery cts_142 142 145% 144 142% 143 

December delivery 120% 118% 120% 119% 119% 119 
Oats did not escape the weakness noticeable in other grain 
early in the week. Crop reports were favorable. Thresh- 
ing returns from Indiana were very promising. The receipts, 
too, were large. The visible supply increased 1,320,000 
bushels. Finally cash markets declined. A gain of nearly 
2,000,000 bushels in last weeks’ receipts at primary points 
was not a bracing factor surely. The crop movement it is 
of interest to notice has latterly been larger than a year ago 
and also larger than at this time in 1918. This has naturally 
attracted attention especially when corn prices turned 
downward. Yet after all the visible supply is still only 
5,406,000 bushels against 18,935,000 a year ago. Following 
other grain oats advanced at the time. Commission 
houses have at times bought Dec. heavily. Premiums 
in the sample market were 334 to 4c. over December 
early in the week for No. 2 white. Today prices advanced 
somewhat. They end about where they were a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i SS. nnd obidiin ememe cts. 90 86 86 
No. 2 white 90 90 88 86 86 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. T Wi 


. Tues. ed. Thurs. Fri. 
cts. 66% 65% 66% 67% 66% 67% 
6654 66 14 


05% 66% 66% 66% 
" Rye has been in the main quiet and at times has followed 
other grain downward later rising however, with other grain 
Barley has been in demand and for export at times at Min- 
neapolis at some advance. On the 24th inst. it rose 2 to 4c. 
there. Today prices advanced and they close higher than 
last Friday. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 


181. 185% 184 185% 188% 
166% 170 166 165% 167% 


The following are closing quotations: 


FLOUR. 
Spring patents $12 33 1 25 


September delivery 
Decemper delivery 





September delivery 
December delivery 


inter straights, soft 11 00 11 50 
00 l 


Kansas straights_... 12 3 00 
- " 975@ 10 75 


10 25@ 11 25 


4 00 
405@ 415) 

GRAIN. 
Oats— 


Nos. 2,3 and 4 1 
Nos. 2-0 and 3-0-__.- 
Nos. 4-0 and 5-0-_-_. 

Oats goods—Carload 
spot delivery 


6 50 
7 25@ 
7 50 








70 
Nominal 





WEATHER BULLETIN FOR WEEK ENDING AUG. 
24.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
eulture for the week ending Aug. 24 were as follows: 


Cotton.—The temperature averaged moderate in central and eastern por- 
tions of the cotton belt, but it was unseasonably cool in the northwestern 
portion. Moderately heavy rain fell in many centrai and eastern districts, 
while the falls were heavy in much of Oklahoma and in parts of northern 
Texas. As a result of these conditions and the preceding unfavorable 
weather, cotton either deteriorated or made poor progress in many sections 
of the belt, although the advance was fair to very g in some northeastern 
local cities. It was much too cool] and wet in Oklahoma, where cotton is 
making rank growth, but the condition in that State continues fair to 
excellent. The week was unfavorable in Texas in the portions of the State 
where too much rain occurred; the progress and conaition of the Ye varies 
from poor to fair in the northwest and southeast portions, and elsewhere 
generally fair to very good, but there is considerable shedding and boll rot, 
and insects are active in some localities. Cotton largely deteriorated in 
Arkansas, Louisana, parts of central and southern Alabama and in Georgia, 
but the progress and condition of the crop continue cuerty good in Tennessee. 
Early cotton is opening freely in Florida, and picking is more general, but 
its general condition continues very poor as a result of rust, shedding and 
weevil. No serious de to the crop is reported from South Carolina, 
notwithstanding continued cloudy and rainy weather; but rust is increasing 
and weevil are numerous. The progress and condition are mosily fair to 
good in North Carolina. 

Corn.—The rainfall in the Central Great Plains and in the lower Missouri 
and the central and upper Mississippi valleys was very beneficial to corn, 
and marked improvement in that me was reported from these sections, 
The rains came too late to be of benefit, however, on thin soils and some 
uplands in Iowa, and this was also the case in many fielas in Missouri and 
in parts of Central Kansas and the south central counties of tnat State. 
Corn is denting in Kansas and the bulk of the crop is now reported as safe 
from drouth and frost. Warmer weather is badly needed, however, in the 
upper Mississippi valley, particularly in Iowa, and cool nights retarded 
growth in other north central] districts. Corn made satisfactory progress 1n 
the South and also in the Eastern States, but less rain and more sunshine 
are needed in those sections. The crop was slightly injured by frost in 
some elevated northwestern districts and more rain is needed in that area, 
while considerable Saumege vas done in extreme north central localities by 
high temperatures on the 17th. 

ST reealing the weather was favorable for harvesting and threshing in 
the late northwestern districts and in the north central border States, but 
harvesting of late grain crops was delayed by rains in the more northeastean 
sections of the country. ere was also considerable interruption in thresh- 
ing in most of the interior of the country and the continued cloudy and rainy 
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weather caused practically a complete cessation of this work in many of the 
more eastern localities. Considerable damage has resulted to grain in 
shock in the last named section, B sect wary in Pennsylvania, New Jersey 
and Maryland. The harvest of spring wheat is about completed in the 
Dakotas, but there is much of this ag still unripe in Montana; da e has 
been caused by drouth in some of the latter districts in the Northern Rocky 
Mountain section. Buckwheat is reported in fine condition in the lake 
region, and is excellent in northwestern districts. Oats are yielding well 
in Nebraska and are good to excellent in Minnesota, but were damaged 
in shock by excessive rains in parts of the upper Mississippi Valley. Flax 
did well in South Dakota, but the high temperatures on the 17tn did con- 
siderable damage to this crop in North Dakota. Rice harvest was further 
retarded by rain in the lower Mississippi remy where there was some dam- 
aze to matured grain, but the late crop is doing well. The rains caused a 
general improvement in grain sorghums in the Central Great Plains. 


For other tables usually given here, see page 870. 

The visible supply of grain, comprisi the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 21 1920 was as follows: 


GRAIN STOCKS. 
Wheat, Corn. 


Oats. Rye. Barley. 

United States— bush. bush. bush. bush. 
ee WOiRdadcoctnta vows 1,960,000 468,000 712,000 213,000 368,000 
a ile oo wai 409 ,000 en. — ‘gett et aa es Sh oe 
Philadelphia ..........-.- 1,061,000 70,000 180,000 121,000 9,000 
EES 3,110,000 469,000 202 ,000 502.000 10,000 
Newport News.......... Pee sadeas’*. Sapeee - “siédbes  obeowe 
New Orleans.........-.. 3,425,000 140,000 + ae 902 ,000 
PED << cpeneevenhons EE wetha eiiy | |, della 42,000 75,000 
REPOS ss 50 169 ,000 442,000 176,000 650,000 197 ,000 
ARI, RRR EINE se 122,000 35,000 81,000 ES ee 
i a le 21,000 9,000 23 ,000 SRS aR 
SS a cout odanad 891,000 760,000 2,250,000 110,000 147,000 
= Ss di omens See ee ees ely Ee 58 Ree Sie a 
Milwaukee .........-.«- 22,600 120,000 342,000 43,000 72,000 
a en aaah 13,000 115,000 48,000 
Minneapolis ............ 768 ,000 36.000 380,000 65,000 204,000 
EES SE Sa yet ae 280,000 154,000 117.000 10,000 18,000 
Pees Cle ceccesceseove 2,053,000 297 ,000 210,000 - irae 
| Rass 1 ae tenes 79,000 29,000 251,000 SE |S reed ea 
Indianapolis ...........- 143 ,000 406 ,000 REE PR Se ae 3 Pek 
RDA SE I ee 770,000 237 ,000 139,000 27,000 23,000 
i ee ee. ° tekses 63,000 195,000 29.000 
On Canal and River..... et eddie: ‘ti teeeeet* ~thbead 9,000 


Ce nee 





Total Aug. 21 1920._..19.793.000 3,692,000 5,406,000 2,258,000 2.211.000 


Tctal Aug. 14 1920....20,653.000 4,705,000 4,086,000 1,625,000 2,517,000 

Total Aug. 23 1919__..48,920.000 1,061,000 18,935,000 11,581,000 7.459.000 

Note.—Bonded grain not included above: Oats, _..... New York: total, _____., 
against 100,000 bushels In 1919; barley, New York, 14,000; total, 14,000 bushels, 
against 82,000 bushels in 1919. 














Canadian— 

ks 2,546 000 46,000 265,000 138,000 393,000 

Ft. William & Pt. Arthur. 2,117,009 #3 £.__... De. -: edeakl 242.000 

Other Canadian......... ES i ee 8,000 
Total Aug. 21 1920__.. 6,202,000 46.000 665,000 138,000 643,000 
Total Aug. 14 1920_... 6.786.000 79,000 770,000 214,000 613.000 
Total Aug. 23 1919.__. 2,783,000 1,000 2,601,000 312,000 2,476,000 
Summary— 

EER 19,793,000 3,692,000 5,406,000 2,258,000 2.211.000 

ie ca, os ere 6,202 ,000 46,000 665,000 138,000 643 ,000 
Total Aug. 21 1920_...25,995,000 3,738,000 6,071,000 2,396,000 2.854.000 
Total Aug. 14 1920_...27,439,000 4,784,000 4,856,000 1,839,000 3,130,000 
Total Aug. 23 1919_...51,703,000 1,062,000 21,536,000 11,893,000 9,935,000 





THE DRY GOODS TRADE. 


| New York, Friday Night, August 27 1920. 
susiness on the whole during the week has again been 
disappointing. An atmosphere of uncertainty hangs over 
the markets, and it is difficult for any man to say from 
day to day what the trend will be. Buyers are placing or- 
ders meagerly. Some are buying nothing at all, and this is 
interpreted to mean that they expect lower prices to pre- 
vail later on. Not much relief from the strain under which 
the trade is laboring is expected until Labor Day. Some 
small traders are getting business at close prices, and are 
buying goods steadily from jobbers. Jobbers say they ex- 
pect to benefit from some very low prices by the end of the 
year. The feeling in dress goods circles, as well as among 
mill agents interested in men’s wear fabrics, is that present 
conditions are decidedly artificial. A representative manu- 
facturer, interested in a number of retail stores, gives it as 
his opinion that there will be little cessation of retail sales 
during the coming fall; that since the banks cannot be de- 
pended upon to furnish funds to finance a business, it has 
been the policy of the stores to finance themselves, and this 
is done by buying goods on which a complete turnover may 
be made in thirty days by special “sales.” The credit 
strain and high money rates remain as important factors in 
the trade. Discount rates continue at 8% to 84%. Im- 
port records show that textile goods are coming into the 
United States in large quantity, and these, of course, will 
figure in competition with American made goods. 
DOMESTIC COTTON GOODS.—Prices are very unset- 
tled and irregular. Cotton is having a very substantial ef- 
fect upon conceptions of future values. The gray goods 
market is stagnant and the price tendency downward. 
Manufacturers complain that the goods cannot be produced 
at the present time at the quotations named by consumers. 
What transactions were reported were of comparatively 
small quantities, and all were on the part of second-hands. 
Print cloth markets are weak. Sheetings are quoted at very 
low prices in some channels. Buyers are talking of a 
basis of 55c. for sheetings that ought to bring 10c. a pound 
higher with cotton at its present price. The bag trade took 
small quantities of sheetings; and the mechanical trades 
took some wide sheetings and drills, but their purchases 
are much smaller than heretofore. Twills and sateens are 
practically neglected, due to the dulness in the clothing 
trades. Pajama checks sell in a limited way, as do organ- 
dies, poplins, pongees, lawns, and some other descriptions 
of unbleached cotton fabrics. Standard duck prices have 
been revised downward. Liquidation in fine cloths is be- 
ing helped by the unsatisfactory conditions of trade in 
finished goods. Cotton goods merchants have come to a 


realization that it is hopeless to think of selling fancy white 





goods at $2 a yard when good qualities of silk are selling 
on nearby counters at $1.75. Cotton yarn spinners are mani- 
festing a disposition to hear new and lower prices. The 
lower prices quoted on cotton have unsettled many spin- 
ners’ ideas of yarn values, and it is possible now to receive 
some very attractive quotations from mill centres. Most 
descriptions of cotton yarns are now selling at additional 
discounts, and in several quarters of the local yarn markets 
it is believed that the declining prices will soon bring for- 
ward a much better volume of business. Spinners as a 
class are said to be running only about 50% capacity at 
present. Deliveries are for the most part on old contracts, 
care being taken not to accumulate stocks. Some of the 
large hosiery and knit underwear mills are close to the 
point where they are going to make prices that will sell 
goods. Some mills have been getting business quietly by 
accepting it at low prices. Current quotations for the week 
are: Print cloths, 28-inch, 64x60s, 11%4c.; 28%%4-inch, 64x64s, 
12c.: 27-inch, 64x60s, 1lc.; gray goods, 38%4-inch, 64x64s, 
16c.: 39-inch, 68x72s, 15%4c.; 39-inch, 80x80s, 20c.; brown 
sheetings, 3-yard, 22c.; 4-yard, 56x60s, 17c.; brown sheet- 
ings, Southern standards, 23c.; tickings, 8-ounce, 44%c.; 
denims. 2.20, 44c.; standard staple ginghams, 27144c.; dress 
ginghams, 35c. to 3744c.; standard prints, 23c. 

WOOLEN GOODS.—Business continues very dull. Trade 
in woolens and worsteds for women’s wear is almost at a 
standstill. There is a scattered demand for small lots, but 
cutters aS a whole are running only part time, as they do 
not wish to take the chance of producing in excess of re- 
tailers’ requirements. Optimistic merchants see strength in 
the worsted dress goods market from the curtailment of 
production in cloth and in made-up garments. The men’s 
wear and dress goods trades have delayed the opening of 
the spring season. Only two openings have occurred so 
far, and these show a reduction of 15% to 20% from the 
previous season. On these lines it is reported that a good 
business has been secured. High labor cost in the clothing 
industry presents a barrier to the reductions on garments 
which many merchants say they would like to see put in 
force. The opinion is general that the high-priced, ready- 
to-wear suit has seen the end of its run, and that $50 is 
about as high as the average consumer will stand for. The 
large makers of staple goods are hopeful for a good serge 
season. Cloth jobbers are disposing of some of the mer- 
chandise they have on hand at prices considerably under 
the basis at which the goods were bought; but reports com- 
ing from some of the large woolen organizations say that 
buyers who expect large reductions on spring goods are 
going to be disappointed. Stories are going around that 
certain selling agencies are about to name spring prices, but 
market sentiment generally seems to be to the effect that 
nothing will be undertaken until September. ‘The worsted 
yarn market is without change. The consuming trades seem 
to be centering their interest on the finer sorts of yarn. A 
drop in wool consumption of nearly 17,000,000 pounds from 
the average for the six months of 1920 is seen in figures 
for June 1920, recently released by the United States Bu- 
reau of Markets. The wool market is still in a deadlock. 

FOREIGN DRY GOODS.-—The linen markets during the 
week were firm but not especially active. Sellers report 
fair purchases from the hotel trade. There seems little 
ground to hope for lower prices on linens. ‘The flax situa- 
tion is the ruling one in the linen market, and the crop is 
woefully short. Also, the attitude of labor abroad does not 
indicate that linen values can depreciate this year. New 
buyers from various parts of the country continue to ar- 
rive, but they are reluctant to place liberal orders. Many 
of them admit that they are only looking around before 
buying anything. A buyer of linens is quoted as saying 
recently that newspaper talk notwithstanding, he is able 
to buy linens to-day at very much more attractive figures 
than he was two weeks ago, and many more offerings are 
being quietly made to him. But it is not likely that stocks 
are in abundance in the United States, in view of the fact 
that some deliveries are just being made on orders placed 
last year: and this linen was bought at high prices, and the 
Belfast market has advanced considerably since then, hence 
importers in general are unwilling to come down in their 
figures. The new minimum price list issued in Belfast is 
15% to 20% above the list current last January, but lower 
than the March list. Linen exports to this country from 
Great Britain for the five months ending May of this year 
amounted to 30,000,000 yards, according to some statistics 
recently given out, which compares with 4,000,000 yards for 
the corresponding period of the preceding year. Linen im- 
porters who have been dealing largely in the cotten fabrics 
which the flax shortage has forced Belfast mills to turn out, 
are not so confident about the future as are those who have 
been able to stick more exclusively to linens. The extent 
to which substitutes are being made in the heart of the linen 
industry emphasizes again in the minds of importers the 
definite scarcity of real all linens. The burlap markets are 
a trifle easier. Some stock is being sold for less than cost 
of replacement, and buyers are wanting prices lower than 
can be found. Light-weights are obtainable at 8c., though 
some sellers refuse to consider less than 8.10c. Heavies 
are quoted nominally at 10.25c. Lower sterling exchange 
has again turned the attention of the burlap trade to the 
situation of Calcutta goods in the Dundee market. 
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| State and City Department 


NEWS ITEMS. 


California (State of)—Irrigation Act Declared Illegal.— 
The California State irrigation act, passed in 1915 and 
amended in 1919, was declared illegal by the California 
Supreme Court, it is stated, on Aug. 3 in the test case of 
George W. Mordecai et al. versus the Board of Supervisors 
of Madera County. Warren Olney, Jr.. was presiding Judge. 
The decision wil! necessitate it is stated. the forming of all 
irrigation districts under the Wright act or will compel the 
“tate Legislature at its next session to enact a new law for 
the formation of irrigation districts. The San Francisco 
“Chronicle” says: 

The State Irrigation Act was held illegal on account of its ‘‘lack of uni- 
formity of operation, which, use of an exception which itself contains, 
does not operate uniformly.’ The act was held up on account of one 
clause which the Court declared was unconstitutional and was so general 
that it affected the whole act. The ciause read: . 

Nothing in this act contained shali affect, or apply to any irrigation, 
protection, flood control, conservation, or other improvement districts 
situated wholly or in part within any county which has adopted a charter 
pursuant to sections seven and one-half of article eleven of the Constitution 
of California ratified and approved as provided therein prior to June 4 1919, 
or within city and county, and said board shali have no power of jurisdiction 
within any of said districts or within such counties or city and reageen A 

This act was so worded that it should not apply to any county which had 
adopted a county charter. There are only two counties of that kind, those 
being Los Angeles and San Bernardino counties. 

The live irrigation districts which were formed under the State irrigation 
act, which is now void, include Madana, San Jose, Tulare, Lake, Mendota 
and Colusa Delta. The nine applications which were held up pending 
yesterday's decisions were: Burrell, Lakeland, Deep Well, Wester Irrigation 
District, Cottonwood and Conejo. 

The decision does not affect any distr ct that has issued bonds, as no 
bonds have been issued by districts organized under the new act. The 
irrigation district bonds that have been placed on sale are of districts 
created under the Wright law. 

Hawaii (Territory of).—Bond Offering Unsuccessful.— 
No bids were received at the office of the U. S. Mtge. & 
Trust Co., N. Y. on Aug. 26 for the $2,400,000 444% 
20-30 vear (opt.) tax-free coupon (with privilege of regis- 
tration) public impt. bonds of 1920—V. 111, pl 611. The 
firm of Alexander and Baldwin, Ltd., of Honolulu, submitted 
the only bid at Honolulu, which was for $15,000 of the total 


issue offered at 98. This bid was accepted. 


Philippine Islands (Government of).—Opinion thal 
Return on Certificates of Indebtedness—Exempt from Income 
Taz.—The Ineome Tax Department at Washington has 
made a ruling exempting from Federal tax the entire return, 
discount as well as interest, on the Philippine Government 
4% certificates of indebtedness, recently sold. The opinion 
in the ease will be found on a preceeding page in our depart- 
ment of ‘“‘Current Events and Discussions.’’ 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABBEVILLE, Abbeville County, So. Caro.—CERTIFICATE SALE. 
It is stated that $58,338 paving certificates have been sold to banks 
of Abbeville. 


AKRON, Summit County, Ohio.—BOND OFFERING.—F. A. Parme- 
lee, Director of Finance, will receive bids until 12 m. Sept. 1 for the follow- 
inz 6° special assessment street impt. bonds: 
&7 .700 Cook street bonds. Date July 1 1920. Due $770 yearly on July 1 
from 1921 to 1930, incl. | 

26.500 No. Portage Path bonds. Date July 11920. Due yearly on July 1 
as follows: $3,000, 1921 to 1926, incl.; $2,000, 1927 to 1929, incl.; 
and $2,500, 1930. 

52.000 Ide Ave. bonds. Date Aug. 11920. Due $5,000 yearly on Aug. 1 
from 1921 to 1929, incl.;: and $7,000 Aug. 1 1930. 

47.000 Brookside Ave. bonds. Date Aug. 11920. Due $5,000 yearly on 
Aug. 1 from 1921 to 1929, incl.. and $2,000 Aug. 1 1930. 

Prin. and semi-ann. int. payable at the National Park Bank, of New York. 
Cert. check for 1% of amount of bonds bid for, payable to the Director of 
Finance, required. Purchaser to pay accrued interest. 


ARTESIA SCHOOL DISTRICT NO. 16(P. O. Artesia), Eddy Coun- 
ty, N. Mex.—BOND SALLZ.—It is reported that the $50,000 6%school 
bond issue offered on July 5—V. 110, p. 2586—has been sold to anKastern 
bond house. 


ATHENS, Athens County, Ohio.—PONDS AWARDED IN PART.— 
Of the two issues of 6% street impt. bonds, aggregating $18,600, offered 
on Aug. 14 (V. 111, p. 612), the $2,200 North Court St. bonds were awarded 
to the Athens National Bank, of Athens. Date Mar. 1 1920. Due $220 
yearly on Mar. 1 from 1921 to 1930, incl. 


BAMBERG, Bamberg County, So. Caro.—-BOND SALE.—The 
$25,000 water works and $15,000 water and lighting 6% 20-40 year (opt.) 
bonds offered on Aug. 2—V. 111, p. 409—have been sold C. T. Frick of 
Columbia, it is stated. 


BELLEFONTAINE, Logan County, Ohio.—-BONDS NOT SOLD.— 
No sale was made of the $6,300 544% sewer bonds, of..red on Aug. 16.— 
V. ill. p. 612. 

BEREA, Cuyahoga County, Ohio.—-BOND OFFERING.—Proposals 
will be received by C. E. Fox, Village Clerk, until 12 m. Sept. 1 for $48,000 
ll-year (aver.) electric light and $32,000 9'4 year (aver.) water 6% bonds, 
it is stated. Int. sem.-ann. Cert. check for 5% required. 


BERKELEY HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
NO BIDS.—No bids were submitted on Aug. 9 for the $492,000 5% school 
bonds—V. 111. p. 613. 

The said bonds will be sold over the counter. 

BERKELEY SCHOOL DISTRICT, Alameda County, Calif.— 
NO BIDS RECEIVED.—On Aug. 9 no bids were received for the $429 .000 
5% school bonds.—-V. 111, p. 613.—The above will be sold over the counter. 


BERN TOWNSHIP (P. O. Amesville), Athens County, Ohio.— 
BOND SALE.—On July 1 he First National Bank of Amesville was awarded 
at par, $1,666 refunding and $3 500 road impt. 6% bonds. Denom. 
$1.666 and $1,750. Date July 11920. Int. J.& J. Due $1,666 July 1 
1926 and ».,750 on July . in 1927 and 1928. 

BOONE COUNTY (P. QO. Lebanon), 
Proposals will be received until 10 a. m. Sept. 2 by Granville Wells, County 
Treasurer for $11.400 44%% John Poynter et al Jackson Twp. road bonds. 
Denom. $570. Date Aug. 3 1920. Int. M. & N. Due $570 each six 
months from May 15 1921 to Nov. 15 1930 incl. 

NO BIDS RECEIVED.—No bids were received ior the four issues of 4% % 
road bonds aggregating $36,480, offered on Aug. 19.—V.111. p. 713. 

BOW DLE, Edmunds County, So. Dak.—BOND SALE.—lIt is reported 
that $23,000 s wer and $40, water works bonds were recently sold, 
at par. 


Ind.—BOND OFFERING.— 





CASCADE, Cascade County, Mont.—CORRECTION.—The ‘Mon- 
tana Record-Herald” of Aug. 21'states that the amount of bonds to be 


submitted to the voters on Sept. 3 i 
V. 111, p. 814). pt. 3 is $25,000 (not $20,000 as reported in 


CHESTER COUNTY SCHOOL DISTRICT NO 1 (P. O. Che 
° - YU. ster 
. Caro.—BOND OFFERING .—Bids will be received Gntil 12 m. path 
10 by J. C. McLure, District Secretary, for all or any part of $25,000 6% 
10-20 year (opt.) school bonds. Denom. $500. Date Aug. 1 1920. 
in. and semi-ann. int. (F. & A.) payable at the office of the County 


Treasurer. Cert. or cashier’ 
required. cashier's check for 1% of amount of bonds bid for, 


CINCINNATI, Hamilton Count Ohio. BOND OFFERING.— 
Geo. P. Carrell, City Auditor, will receive bids until 12 m. Sept. 7 for the 
following 6% street impt. bonds: 
$22,500 -tiie Date Aug. 2 1920. Due Aug. 2 1940, optional 

13,500 Llewellyn St. bonds. Date July 1 ' 
je optional uly 15 1930, y 15 1920. Due July 15 1940, 
enom. ‘ . and semi-ann. int. payable at the American me 
National Bank of New York. Cert. check for 5 
for, payable to the City Auditor, required. ee, We re 


CINCINNATI, Hamilton County, Ohio.— BOND SALE.—The 
$2,580,000 6% 8-year deficiency funding bonds, offered on Aug. 25—V. 111, 
Pp. (14—were awarded to a syndicate composed of Harris, Forbes & Co., 
the National City Co., and Estabrook & Co., of New York, and Hayden & 
Co., of Cleveland, for $2,597,079 60, equal to 100.662, a basis of about 
5.90%. Date Aug. 11920. Due Aug. 1 1928. 

These bonds are now being offered to investors at a price to yield 5%%. 


+ ea Eastland County, Tex.—BONDS OFFERED BY BANKERS. 
—Chas. H. Jones & Co., of N. Y. are offering to investors at par and interest 
to yield 6% an issue of $500,000 6% water works bonds. enom. $1,000. 
Date March 10 1920. Prin. and semi-ann. int. (M. & 8.) payable at the 
Continental and Commercial National Bank, Chicago. Due yearly on 
March 10 as follows: $10,000, 1923 to 1930 incl.; $12,000, 1931 to 1934 
incl.; $13,000, 1935 to 1939, incl.; $14,000, 1940 to 1947, incl.; $15,000, 


1948 to 1960, incl. 
Financial Statement. 
True valuation of taxable property 
Assessed valuation of taxable property 
Total debt, including above 
Water debt 


Population (officially estimated) 12,000. 


CLARKSDALE, Coahoma County, Miss.—BOND OFFERING.— 
On Sept. 7 $29,000 funding bonds at not exceeding 67o interest will be 
ited Ra’ sale. Cert. check for $500, required. R. E. Stratton, Jr., is 

y Clerk. 


CLAY COUNTY COMMON SCHOOL DISTRICT NO 31, Tex.— 
oy i Rone ils State of Texas bidding par was recently awarded 
onds. 


CLYDE, Sandusky County, Ohio.—BOND SALE.—Of the four 
issues of 6% bonds, aggregating $38 ,000 offered on Aug. 2—V. 111, p. 214— 
the issue of $5,000 park and playground bonds has been sold to the Peoples 
Banking Co. of Clyde. Date June 1 1920. Due $1,000 each six months 
from June 1 1924 to June 1 1926, incl. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Science Hill), Mahoning County, Ohio.—BOND SALE.—The $12,000 
6% school bonds, offered but not sold on July 29 (V. 111, p. 613) have been 
sold privately to the Commercial National Bank of Youngstown. Due 
10 years from date of sale. 


CONCORD SCHOOL TOWNSHIP (P. O. Elkhart), Elkhart County, 
Ind.—BOND OFFERING.—Proposals for $30,090 54% school bonds will 
be received until 7.30 p. m. Sept. 2 by William J. Sigerfoos, County Trea- 
surer. Denom. $1, . Int. J. & J. Due $3,000 yearly on July 1 from 
1921 to 1930, incl. . 


CONEJOS COUNTY SCHOOL DISTRICT NO. 8 (P. O. La Jara), 
Colo.— BOND ELECTION SALE.—Subject to election in the next thirty 
days Benwell, ig - Este & Co. of Denver have purchased $5,500 6% 
10-20 year (opt.) school bonds. 


CONWAY-DAMASCUS, CONWAY-PALARM AND CONWAY-VI- 
LONIA ROAD IMPROVEMENT DISTRICT, Conway County, Ark.— 
POND SALE.—An issue of $1,225,000 6% bonds has been sold to M. W. 
Elkins and Gordon N. Peay, Jr., of Little Rock, jointly, at par. 


COSHOCTON, Coshocton County, Ohio.—BOND SALE.—The 
Co hocton banks have purchased at par the following 54% bonds,offered 
on July 31 (V. 111, p. 311): 
$10,500 street-improvement bonds. Due $500 each 

March 1 1921 to March 1 1930, inclusive. 

3,000 street-intersection bonds. Due $500 yearly on March 1 from 
1921 to 1926, inclusive. 

Date Aug. 1 1920. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS NOT 
SOLD.—The following two issues of 6% coupon road bonds, offered 
on Aug. 4, were not sold as no bids were received: 
$62,827 00 County’s portion Broadway Ave. impt. bonds. Due semi- 

annually from Oct. 1 1922, to Apr. 1 1930, incl. 

69.712 50 special assessment Broadway Ave. impt. bonds. 

annually from Oct. 1 1922 to Apr. 1 1930, incl. 
Date Aug. 1 1920. Int. A. & O. 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—The $5,000 
6% land-purchase bonds offered on Aug. 6—V. 111, p.311—have been sold 
at par to the Farmers & Citizens State Bank of Crestline. Date Oct. 1 
1919. Due $1,000 yearly on Oct. 1 from 1920 to 1924 incl. 


DEFIANCE, Definance County, Ohio.—BOND SALE.—On Aug. 
23 the Merchants National Bank of Defiance was awarded at par and 
interest the following two issues of 6% water works bonds, offered on that 
date (V. 111, p. 714); 
$15,000 bonds, dated June 1 1920. 

1925 to 1929, incl. 
50,000 bonds, dated July 1 1920. Due $5,000 yearly on Sept. 1 from 
1930 to 1939, incl. 


DE KALB TOWNSHIP, Kershaw County So. Caro.—NO BIDS 
RECEIVED.—No bids were received for the $70,000 6% highway bonds 
offered on Aug. 19—V. 111, p. 410 


The said bonds can be obtained at a private sale. 


DENVER (CITY AND COUNTY) SCHOOL DISTRICT NO. 1 
“P. O. Denver), Colo.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. Sept. 1 by C. M. Schenck, District Treasurer (P. O. Room 
609, Commonwealth Building, Denver), for $1,650,000 5% school bonds 
being part of the $2,000,000 bond issue authorized at an election on Dec. 
2 1919—V. 109, p. 2283—Denom. $1,000. Date April 1 1920. Prin. and 
semi-ann. int. (A. & O.) payable at the office of the District Treasurer or 
at the Chase National Bank, N. Y. Due yearly on April 1 as follows: 
; $52,000, 1926; $54,500, 1927; $57, , 1928; $60,000, 1929; 
3. ; ; $67,000, 1931; $70,000, 1932; $74,500, 1933; $78,500, 1934; 
$82,500. 1935; $86,500, 1936; $90,500, 1937; $95,000, 1938; $99,000, 1939; 
$103 000. 1940; $108,000, 1941; $114,000, 1942; $119,500, 1943 and $125,500 
1944. Cert. check on some National or State bank in Denver for 5%, of 
the amount of bonds bid for payable to the above official, required. The 
legality of this issue has been passed upon by Wood & Oakley of Chicago, 
and their favorable opinion will be furnished to the purchaser. The bonds 
have been printed and will be ready for delivery immediately after their 
sale. Purchaser to pay accrued interest. Bids are requested for all or any 
part of the issue, maturing in the same proportionate amounts as the entire 
issue. 


six months from 


Due semi- 


Due $3,000 yearly on Sept. 1 from 


Financial Statement. 

Assessed valuation of taxable property, 1919 
Total bonded debt, including this issue 
U. 8. census, 1920 
School census, 1920 

ETROIT, Wayne County, Mich.—BOND SALE.—The $700,000 
30-year street railway bonds oftered unsuccessfully on Aug. reef 111, 
p. 714—were sold on Aug. 9 to the Sinking Fund at 544%. Date Aug. 1 
1920. Due Aug. 1 1950. 


$351 ,.719,520 
2, 000 
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DOUGLAS, Converse County, Wyo.—BOND OFFERING.—Proposals 
will be received, it is reported, until 8 p. m. Sept. 7 for the $5,000 6% 
10-20-year (opt.) coupon sewerage bonds recently voted—V. 111, p. 813— 
by E. R. Rouse, Town Clerk. Denom. $500. Date Oct. 1 1929. 
and semi-ann. int. (J. & J.) payable at the office of the Town Treasurer. 
Certified check for $200 recuired. 


ELK GROVE HIGH SCHOOL DISTRICT, Sacramento County, 
Calif.—BOND SALE.—This district on Aug. 18 sold the $125.000 6% 
school bonds—vV. 110, p. 2314—to the Bank of Italy and the Wm. R. 
Staats Co. jointly at 100.11. Due yearly from 1922 to 1945 incl. 


ELKHART SCHOOL TOWNSHIP (P. O. Wawaka), Noble County, 
Ind.—BOND SALE.—The $15.000 6% coupon school bonds offered on 
June 16—V. 110. p. 2411—have been awarded locally at par. Date June 15 
1920. Due $1,000 each six months from July 15 1921 to July 15 1928 incl. 


EUGENE, Lane County, Ore.—BOND OFFERING .—Until 4:30 p. m. 
Sept. 13 Alta King, City Recorder, will receive proposals, it is stated, for 
$20,000 15-year paving bonds at not exceeding 5% interest. Denom. not 
less than $100 nor more than $1,000. Cert. check for 2% required. 


EXCELSIOR SPRINGS, Clay County, Mo.—CERTIFICATE OFFER- 
ING.—The City of Excelsior Springs has for sale $6.600 park fund certifi- 
cates to be issued to the highest bidder. According to R. T. Stephens, 
City Attorney, the ‘said certificates draw 7% and a penalty of 12% per 
year and that they are to be used to pay for property condemned for park 
purposes and assessed against the real estate in the benefited district.”’ 


FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 21, 
Tex.—BOND SALE.—Recently the $6.500 5% 5-20 year bonds—V. 111. 
p. 410—were purchased at par by the State of Texas. 


FORT BEND COUNTY COMMON SCHOOL DISTRICT NO. 30, 
Tex.—-BONDS REGISTERED.—An issue of $7,500 5% 40-year bonds was 
registered on Aug. 13 with the Staté Comptroller. 


FORT LUPTON, Weld County, Colo.—PRICE.—tThe price paid for the 
$25,000 6% 10-20 year (opt.) water extension bonds recently reported as 
sold was 93.56 (not 93.63 as reported in V. 111, p. 516). 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
The County Treasurer informs us that the $7,967 4%% Wm. Harstman 
etal Melamord & Saltcreek Twp. road bonds, offered unsuccessfully on 
Aug. 2—V. 111, p. 714—will be taken by the Franklin County National 
Bank, of Brookville, at par. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The Sinking Fund Trustees have purchased the $100,000 6% Greenlawn 
Ave. bridge bonds, which were offered unsuccessfully on June 16—V. 111, 

.108. Date June 1 1920. Due $2,000 June 1 1921 and $7,000 yearly on 
Sane 1 from 1922 to 1935, incl. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 4, Wash.—BOND 
SALE.—The State of Washington on July 17 purchased the $22,200 5%% 
school bonds—V. 111, p. 312—at par. Denoms. 22 for $1,000 and 1 for 
$200. Date Sept. 1 1920. Int. annually. Due yearly from 1922 to 
1930, incl.; optional after 1 year. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 45, Wash.—BOND 
SALE.—The State of Washington. bidding par, was awarded on July 17. 
$25,000 54%% school bonds. Denom. $1,000. Date Sept. 1 1920. Int. 
annually. Due yearly from 1922 to 1940, incl., optional after 1 year. 


FREEBORN COUNTY SCHOOL DISTRICT NO. 140 (P.O. Conger), 
Minn.—BOND OFFERING.—Reports state that George Heine, District 
Clerk. will receive sealed bids at the State Bank of Conger, Conger, for 
$10.000 7% serial school building bonds until 7:30 p. m. Aug. 28. 


FREEMANSBURG BOROUGH SCHOOL DISTRICT (P. O. Easton), 
Northampton County, Pa.—BOND SALE.—On Aug. 14 the Bethlehem 
National Bank, of Bethlehem, was awarded the $30,000 4%% tax-free 
coupon school bonds. offered on that date (V. 111, p. 614). Date July 5 
1920. Due July 5 1950; redeemable July 5 1930. 

FREEPORT, Harrison County, Ohio.—BOND OFFERING.—Chas. 
Linard, Village Clerk, will receive bids until 12 m. Sept. 6 for $2.000 6% 
bonds. Denom. $500. Date June 1 1920. Interest semi-annual. Due 
$500 yearly on June 1 from 1926 to 1929 inclusive. Certified check for 
5% of amount of bonds bid for, payable to the Village Clerk, required. 
Bonds to be delivered and paid for within ten days from date of award. 
Purchaser to pay accrued interest: A similar amount of bonds was offered 
at 5%% on July 15 (V. 111, p. 215). 

FREMONT, Sandusky County, Ohio.—BOND SALE.—The First 
National Bank of Fremont was awarded at par the following two issues of 
6% coupon Buchanan Street improvement bonds, offered on Aug. 23 

; , p. R13): 
$40,000 Socket assessment bonds. Due $2,000 each six months from 

April 1 1921 to Oct. 1 1930, inclusive. 
18,000 cicy’s share bonds. Due $900 each six months from Oct. 1 1921 
to April 1 1931, inclusive. 

Date April 1 1920. 


FRUITA, Mesa County, Colo.—BOND SALE.—It is reported that the 
$6,000 6% water bonds—V. 111, p. 813——have been sold to Keeler Bros. 


GARVEY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—According to reports an issue of $21,000 6% school 
bonds will be offered on Aug. 30. Due yearly from 1921 to 1941, incl. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Stanford Witherspoon, County Treasurer, will receive bids until 10 a. m. 
Aug. 30 for $31,700 44%% Elmer Whiting et al, Washington Twp. road 
bonds. Denom. $1,585. Date May 15 1920. Int. M. & . Due $1,585 
each six months from May 15 1921 to Nov. 15 1930, incl. 


GLACIER COUNTY (P. O. Cut Bank), M ont.—BOND OF FERI NG.— 
Proposals will be received until 2 p. m. Sept. 7 for the $100,000 6% high- 
way bonds—V. 110, p. 2412—by J. A. Heller, County Clerk. Denom. 
$1,000. Date July 1 1920. Prin. and semi-ann. int. payable at the Liberty 
National Bank, N. Y. Due $10.000 yearly on July 1 from 1931 to 1940, 
incl. said bonds being redeemable as follows. on Jan. 1 preceding their 
respective maturity. Cert. check on some reliable bank for $5.000 payable 
to the County Treasurer, required. The said bonds will be printed by the 
said county and ready for delivery at the time of sale and the said county 
will deliver to the purchaser the approving opinion of Chapman, Cutler & 
Parker, Chicago. 

GOODNIGHT INDEPENDENT SCHOOL DISTRICT (P. O. Good- 
night), Armstrong County, Tex.—BOND SALE.—The $25,000 5% 
school bonds—V. 111, p. 411—-have been obtained by the State of Texas. 
at par. 

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 76, Wash.— 
BOND OFFERING.—John B. Orton, County Treasurer (P.O. Montesano), 
will receive bids for $5,000 school bonds at not exceeding 6% interest until 
1 p. m. Aug. 28, it is stated. Denom. $1,000. 

GREEN BAY, Brown County, Wisc.—BOND OFFERING.—W. L. 
Kerr, City Clerk, will receive sealed bids until 10 a. m. Sept. 7 for $60.000 
6% coupon street impt. bonds. Denom. $1,000. Date July 1 1920. Prin. 
and semi-ann. int. payable at such bank as Council shall designate. Due 
yearly on July 1 as follows. $7.000, 1921; $6,000, 1922 and 1923; $12.000, 
1924 to 1926. incl. and $5,000, 1927. Cert. check for $1,000 required. 
Successful bidder to furnish blank bonds. Official circular states that no 

efault has ever been made in payment of any obligation and that there 
~ been no litigation pending or threatened in any manner affecting this 
issue of bonds. Total Bonded Debt (including this issue) $867,250. Assessed 
value 1919, $35,501,705. Population 1910, $25,236. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND OFFER- 
ING.—Bids will be received until 11 a. m. Sept. 7 by John A. Leyshon, 
Clerk of Board of County Comm’s. for $1,000 544% county home bonds. 
Denom. $1,000. Date July 20, 1920. Int. semi-ann. Due July 20 1923. 
Gert check for 54% of amount of bid, payable to the County Auditor, 
required. 
HALL COUNTY (P. O. Gainesville), Ga.—BONDS AWARDED IN 
PART.—Of the $60,000 5% coupon road bonds offered on Aug. 23—V. 111, 
p. 814—$20.000 bonds were awarded on that day to the First Nat. Bank 
of Gainesville at par and interest. 

The unsold portion ($40,000) will be offered for sale in the near future. 
On Aug. 25 the $500,000 54% % tax-free registered bridge notes, offered on 
that date (V. 111. p. 814) were awarded to Harris, Forbes & Co., at 99.11, 
a basis of about §.83%. Date Sept. 1 1920. Due Sept. 1 1923. 





; $18,000 





HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
banks of Findlay have purchased at par and interest, it is reported. the 
issue of $181,000 6% coupon road bonds, offered unsuccessfully on July 10 
—_V_ 111. p. 312. Date July 15 1920. Due yearly on July 15 as follows: 
1921 to 1929, incl.; and $19,000, 1930. 


HANGING ROCK SCHOOL DISTRICT (P. O. Hanzine Rock), 
Lawrence County, Ohio.—BOND OFFERING.—Provozals will be re- 
ceived until 12 m. Aug. 31 by W. C. McKee, Clerk of Board of Education, 
for $2.000 6% coupon school bonds. Denom. $500. Date Sept. 1 1920. 
Prin. and semi-ann. int. (M. & 8.) payable at the Iron City-Savings Bank 
of Ironton. Due Sept. 1 1921. 


HENDERSON INDEPENDENT SCHOOL DISTRICT (P. O. Hender- 
son), Rusk Countv, Tex.—BOND SALE.—This district sold $80.000 
school bonds to the State of Texas at par. 


HERMANN SCHOOL DISTRICT NO. 3 (P. O. Hermann), Gas- 
conde County, Mo.— BOND SALE.—This district has sold the $8,009 bond 
issue recently voted—V. 111, p. 715. 


HOBOKEN, Huds-cn Ceunty, N. J.—ROND SALE.—Geo. B. Gibbons 
& Co. of New York, have purchased and are now offering to investors at a 
price to yield 5.75%, an issue of $750 000 6% counon or registered gold 
paving and sewer bonds. Denom. $1.000. Date Aug. 1 1920. Prin. and 
semi-ann. int. payable in gold. Due Aug. 1 1926. 


ILION, Herkimer County, N. Y.—BOND OFFERING.—Proposals will 
be received until 10 a. m. Sept. 4 by Sanger M. Hubbard, Village Clerk, 
for $25.000 5% paving bonds. Denom. $1,000. Date Tune 1 1920. 
Int. J.& D. Due $5.000 yearly on June 1 from 1926 to 1930. incl. 


INGLEWOOD SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALF.—On Aug. 16 Drake, Riley and Thomas were the successful 
bidders at 109.51 and interest a basis of about 5.94% for the $50,000 6% 
1-25 year serial bonds, dated Aug. 1 1920—V. 111, p. 614. 

Financial Statement. 
Actual valuation (estimated) $6 .0N0 000 
PRR lee iia gaa a 2.794.860 
Total debt, including this issue 92,000 
Ratio of debt to assessed valuation____________________._3.04% 
Population (estimated) 5,200 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Sept. 10 by Eugene Haggerty, City Aud- 
itor, for the following 6% bonds. 
$2,000 water main bonds. Denom. $1,000. Date April 1 1920. Prin. 

and annual interest payable at the National Park Bank of New York. 

Due April 1 1930. 
10,000 water main bonds. Denom. $1,000. Date Sept. 1 1920. Prin. 

and annual interest payable at the National Park Bank of New York. 


Due Sept. 1 1940 
23,830 special assessment bonds. Denom. 23 for $1,000 and 1 for $830. 
Date Sept. 1 1920. Prin. and annual interest payable at the Na- 
tional Park Bank of New York. Due yearly on Sept. 1 as follows: 
oa 1921 to 1926 incl.; $3,000, 1927 to 1929 incl., and $2,830, 
1,500 fire-dept. bonds. Denom. $500. Date July 1 1920. Prin. and 
annual interest payable at the City Treasurer. Due July 41 1940. 
Cert. check for 5% of amount of bonds bid for, payable to the City 
Treasurer, required. 


JACKSON COUNTY COMMON SCHOOL DISTRICT NO. 24, Tex.— 
BOND SALE.—The State of Texas has purchased $6,000 bonds at par. 


JACKSON SCHOOL TOWNSHIP (P. O. Idaville), White County, 
Ind.—RBOND OFFERING.—Wilbur Timmons. Townshiv Trustee, will 
receive bids until 9 a. m. Sept. 7 for $6.000 6% school bonds. Denom. 
$1.000. Date day of sale. Prin. and semi-ann. int. payable at the Idaville 
meee Bank, of Idaville. Due $1,000 yearly on Sept. 7 from 1921 to 1926, 
inclusive. 

JENNINGS SCHOOL TOWNSHIP (P. O. Austin), Scott County, 
Ind.—BONDS NOT SOLD.—The $12,000 6% coupon school construction 
bonds. offered on Aug. 12 (V. 111, p. 614) were not sold, no bids being 
received. 

JONES COUNTY (P. O. Laurel), Miss.—BOND OFFER! NG.—Sealed 
bids will be received until 12 m. Sept. 13 by U. 8S. Collins, Clerk Board of 
County Supervisors, for the $300,000 road bonds at not exceeding §6% inter- 
est—V.111,p.516. Cert. check for $10,000 required. 


KELSEYVILLE SCHOOL DISTRICT. Lake County, Calif.— 
BOND OFFERING.—On Sept. 13 Fred H. Merritt, County Clerk. (P. O. 
Lakeport) will receive proposals for the $20,000 6% coupon school bonds— 

- 111, p. 109—Denom. $1,000. Date Sept. 1 1920. Int. annually 
payable at the office of the County Treasurer. Due yearly from 1922 to 
1943 incl. Cert. check for 10% of bid payable to the Board of County 
Supervisors, required. Total Bonded Debt (including this issue) $35,000. 
Assessed value $1,500,000. 


KEMMERER, Lincoln County, Wyo.—INTEREST RATE.—The 
$15.000 coupon sewerage system and irrigation bonds disposed of as stated 
in V. 111, p. 715—bear 6% interest. 

KENTON, Hardin County, Ohio.—NO BIDS RECEIVED.—No bids 
i nh F a the $34,000 6% refunding bonds, offered on Aug. 16.— 

; . p. 516. 


KERSEY, Weld County, Colo.—BOND SALE.—It is reported that 
the $31.482 sewer bonds, recently voted—V. 111, p. 715—have been sold 
to the Windberg Construction Co. 


KING CITY SCHOOL DISTRICT, Monterey County, Calif.— 
BOND SALE.—According to reports E. H. Rollins & Sons of San Francisco 
bought $25,000 school bonds at 100.472 and interest. The National City 
Co. offered to take the issue at par, accrued interest and a $68 premium. 


KING COUNTY SCHOOL DISTRICT NO. 14, Wash.—BOND SALE. 
—Wm. A. Gaines, County Treasurer, awarded the $8,000 school bonds 
—V.111, p. 516—on Aug. 9 to the State of Washington at par for 5%s 
The bonds can be redeemed after 1 year if the holder desires to do so. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On Aug. 
23 the two issues of 444% road bonds, aggregating $215,000. offered on 
that date—V. 111, p. 715—were awarded to the First Trust & Saving 
Bank, of Hammond, at par and interest. Denom. $1,000. Date May 15 
1920. Due in ten installments beginning May 15 1921. 


LAKEWOOD, Cuyahoga County, Ohiso.—BOND OFFERING.— 
A. O. Guild, Director of Finance, will receive bids until 12 m. Sept. 7 for the 
following issues of 6% bonds. 
$19,300 special assessment Waterbury Rd. sewer bonds. Denom. $1,930. 

Due $1,930 yearly on Oct. 1 from 1921 to 1930. inclusive. 

11,710 special assessment Waterbury Rd. sewer bonds. Denom. $1,171. 
Due $1,171 yearly on Oct. 1 from 1921 to 1930, inclusive. 

14,660 special assessment Fries Ave. paving bonds. Denom. $1,466. 
Due $1,466 yearly on Oct. 1 from 1921 to 1930, incl. 

10,780 special assessment Hazlewood Ave. paving bonds. Denom. $1,078. 
Due $1,078 yearly on Oct. 1 from 1921 to 1930. incl. 

34,130 special assessment Wyandotte Ave. paving bonds. Denom. $3,413. 
Due $3,413 yearly on Oct. 1 from 1921 to 1930, incl. 

87,000 city’s portion street impt. bonds. Denom. $1,000. Date Mar. 1 
1920. Due $3,000 Oct. 1 1921, and $4,000 yearly on Oct. 1 from 
1922 to 1942, incl. 

35,000 park bonds. Denom. $1,000. Date April 1 1920. Due $10,000 
Oct. 1 1941; $20.000 Oct. 1 1942, and $5,000 Oct. 1 1943. 

90,000 street opening bonds. Denom. $1,000. Due $5,000 yearly on 
Oct. 1 from 1921 to 1938, incl. 

Principal and semi-ann. int. (A. & O.) payable at the Cleveland Trust 
Co. of Cleveland. Certified check for 5% of amount of bonds bid for, 
required. Purchaser to pay accrued interest. 

The official circular states that there is no litigation pending or threatened, 
and that the city has never defaulted. ; 

The city has three issues of 6% special assessment bonds, amounting to 
$52,090, which will be sold privately if a buyer can be found. 

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.— 
BOND SALE.—The State of Texas obtained the $5,000 5% 10-20 year 
bonds.—V. 111, p. 411.—at par. 


LA VERNE SCHOOL DISTRICT 
BOND SALE.—This district on Aug. 16 sold the $5,000 6% 1-5 year serial 
school bonds. dated Aug. 1 1920.—V. 111, p. 614——to the First National 
Bank of La Verne at 100.10 and interest a basis of about 5.97%. 


Los Angeles Commer. Calif.— 
y 
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LEWISTON COMMON SCHOOL DISTRICT NO. 12 (P. O. Youngs- 
town R. F. D. 20), Niagara County, N. Y.—BOND OFFERING.—Frank 
E. Wagner, School Trustee, will receive bids until 6 p. m. Aug. 30 for 
$3,600 school bonds. Denom. $900. Date Sept. 1 1920. Prin. and 
annual interest payable at the Peoples Bank of Niagara Falls. Due $900 


yearly on Jan. 1 from 1922 to 1925, incl. Cert. check for 10% of amount 
of bid, required. 


LIMA, Allen County, Ohio.— NO BIDS.—No bids were received for the 
$224,000 6% Askins Sewer notes, offered on Aug. 23—V. 111, p. 614. 


LINN COUNTY (P. O. Albany), Ore.—BOND OFFERING.—Sealed 
— = be received until 2 p. m. Sept. 4 by the County Clerk, for $50,000 
nds. 
These bonds are part of an authorized issue of $600,000, of which $200,000 
have been sold. 


LODI TOWNSHIP RURAL SCHOOL DISTRICT, Hancock County, 
Ohio.—BOND SALE.—The $10.000 6% school bonds offered on June 17 
(V. 110, p. 2315), hawe been sold locally at par. Date July 6 1920. 
$500 each six months from March 1 1921 to Sept. 1 1930, inclusive. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Chas. L. 
Patterson, City Auditor, will receive bids until 12 m. Sept. 3 for $239,300 
6% coupon deficiency funding bonds. Denom. 1 for $300, 239 for $1,000. 
Date Aug. 15 1920. Prin. and semi-ann. int. (M. & 8S.) payable at the 
office of the Sinking Fund Trustees. Due $39,300 Sept. 15 1923, and 
$40,000 yearly on Sept. 15 from 1924 to 1928; incl. Cert. check on a local 
or any national bank for 2% of amount of bonds bid for, payable to the 
City easurer, required. onds to be delivered and paid for at Lorain. 
Purchaser to pay accrued interest. 

NO BIDS—No bids were received for the $143,235.33 6% paving bonds, 
offered on Aug. 16—V. 111, p. 615. 

The $30,000 6% street repair bond issue, which was incorrectly reported 
as being offered on Aug. 16 was not sold, no bids being received on Aug. 20, 
the correct date of the offering. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Fred H. 
Rourke, City Treasurer, will receive proposals until 10 a. m. Aug. 31 for 
$200,000 5% coupon tax-free memorial auditorim bonds. Denom. $1,000. 
Date Sept. 1 1920. Prin. and semi-ann. int. (M. & 8.) payable at the 
First National Bank of Boston. Due $10,000 yearly on Sept. 1 from 
1921 to 1940. Bonds are engraved under the su ion of and certified 
as to genuineness by the First National Bank of Boston; legality will be 
approved by Storey, Thorndike, Palmer & Dodge, whose opinion will be 
furnished the purchaser. All — papers relative to the issue will be filed 
with the First National Bank of Boston, where they may be inspected at 
any time. Bonds to be delivered and paid for about Sept. 3, at the First 
National Bank of Boston. 


McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 5,Tex.— 
BOND SALE.—An issue of $8,000 school bonds was recently sold to the 
State of Texas at par. 


McCURTAIN COUNTY SCHOOL DISTRICT NO. 69, Okla.— 
BONDS APPROVED.—An issue of $3,500 bonds was approved on Aug. 1l, 
it is reported, by Randell 8. Cobb, Assistant Attorney General. 


MADRAS UNION HIGH SCHOOL DISTRICT (P. O. 
Jefferson County, Ore.—-BOND SAL 

Portland, have purchased, it is reported, the 
school bldg. bonds mentioned in V. 110, p. 2696 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
$7 .360 6% coupon (with privilege of registration) voting machine bonds, 
offered on Aug. 20—V. 111, 2. 615—were awarded to the Automatic 
Registering Machine Corp., of Jamestown, which bid $7,380 (100.271) and 
interest, a basis of about 5.93%. Date Aug. 1 1920. Due $360 June 1 
1921, and $1,000 yearly on June 1 from 1922 to 1928, incl. Geo. B. Gibbons 
& Co., the only other bidder, offered par. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Aug. 25 a temporary loan of $75,000, maturing $35,000 Mar. 15 and 
$40,000 April 15 1921 was awarded it is stated, to F. S. Mosely & Co. of 
Boston, on a 6.04% discount basis. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—Reports 
say that the $15.000 incinerator, $60, concrete bridge, $90,000 street 
impt. and $125,000 24th Ave. paving bonds—V. 111, p. 715—were sold 
to local banks at par for 6% bonds. 


MIDDLETOWN, Butler County, Ohio.—BONDS NOT SOLD.—There 
being no bids for the issue, the $25,000 54% incinerating plant bonds, 
offered on Aug. 18—V. 111, p. 615—were not sold. 


" MILLEDGEVILLE COMMUNITY HIGH SCHOOL DISTRICT NO. 
212 (P. O. puroogoyase) Carroll and Whiteside Counties, Ill.— 
SALE.—An issue of $110,000 5% coupon school bonds has been 
urchased by the Harris Trust & Savings Bank, of ge “2 Denom., 
1,000. Date Aug. 11920. Prin. and semi-ann. int. (M. & N.), payable 
at the Harris Trust & Savings Bank of Chicago. Due yearly on May 1 
as follows. $5,000, 1922 to 1932, incl.; $6,000, 1933 to 1937, incl.; $8,000 
1938 & 1939; and $9,000, 1940. 


MILLELACS COUNTY (P. O. Princeton), Minn.—BOND SALE.— 
An issue of $125,000 6% 10-year road bonds has been sold to the Minnea- 
polis Trust Co., Merchants & Savings Bank and Stanley Gates & Co., 
jointly, at par, it is reported. 


MOGADORE VILLAGE SCHOOL DISTRICT (P. O. Mogadore), 
Summit County, Ohio.—BOND OFFERING.—Proposals for $2.250 6% 
school bonds will be received until 12 m. Aug. 31 by Mrs. Cora B. Gates 
Clerk of Board of Education. Auth. Sec. 7625-7628 Gen. Code. Denom. 
4 for and 1 for $250. Date Sept. Prin. and semi-ann. 
in . & 8.) payable at the Central Sa Trust Co., of Akron. 
Due $ ay a on t. 1 from 1921 to 1924, incl.; and $250 Sept. 1 1925. 
Cert. check for 10% of amount of bonds bid fer, required. 


MONROE, Union County, No, Caro.—BOND OFFERING .—Sealed 
propess® will be received until 12 m. Sept. 6 by J. H. Boyte, City Clerk, 
or the following 6% gold coupon (with privilege of registration) bonds: 
$56,000 water and sewer bonds. ue yearly on Sept. 1 as follows: $1,000 
1923 to 1942, inclusive, and $2,000 1943 to 1960, inclusive. 
100,000 street-improvement bonds. Due yearly on Sept. 1 as follows: 
$5,000 1923 and 1924, $6,000 1925 to 1929, inclusive, and $12,000 
1930 to 1934, inclusive. 
Denom. $1,000. Date Sept. 1 1920. Etinctpel and semi-annual interest 
M. & 8S.) payable at the U. 8. Mtge. & Trust Co.,N. Y. Certified check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for, payable to the city of Monroe, req . The successful bidders 
will be furnished with the opinion of Reed, Dougherty & Hoyt, of New Y ork, 
that the bonds are valid and binding obligations of the city of Monroe and 
the bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., of New York, which will certify as to the genuineness of the signatures 
of the city officials and the seal impressed thereon. 
Financial Statement. 
Gross Bonded Debt, including these iss 
Water and Light Bonds, included above 
Sinking Funds-.. 
Uncollected Special Assessments 


Gross Deductions 


Madras), 
50,000 6% coupon high 


$513,000.00 
m7 0 


55 ’ 
2,683.40 
98,590.66 


156,274.06 
Net DGD... ccc cncccccwcccccesccssscscecoscanccesaces $356,725.94 
600 








Assessed valuation of taxable property, 1918 

Assessed valuation of taxable property, 1920 (estimated) 
Population, U. 8. Census 1910 

Present (estimated population 


MONROE SCHOOL DISTRICT (P. O. Monroe), Butler County, 
Ohio.—BOND ELECTION .—It is reported that on Sept. 14 a proposition 
to issue $200,000 school bldg. bonds will be submitted to the voters. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—On Aug. 26 the 
three issues of 6% 1-y ear gold ¢oupon (with privilege of registration) bonds, 
described in V. 111, p. 815. were awarded as follows: 
$162,000 temporary school bonds to J. 8. Rippel & Co., of Newark, for 

$162,033, equal to 100.02, a basis of about 5.98%. 
159,661 temporary improvement bonds to J. 8. Rippel & Co., of Newark, 
for $159.692. equal to 100.02, a basis of about gg 

50,000 temporary school bonds to the Bank of Montclair, for $50,290, 

equal to 100.58, a basis of about 5.40%. 
Date Sept. 1 1920, due Sept. 1 1921. 


Due. 


E.—Ralph Schneeloch & Co., of 





MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SA — 
It is 'reported that on Aug. 24 an issue of $75,000 6% county pon 
awarded to Brooke, Stokes & Co., and the Guaranty Trust Co. at 102.7039. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFERING 
—Proposals will be received until 10 a. m. Sept. 9 by Floyd A. Kilmer, 
Clerk of Board of Education, for $3,800 6% coupon road bonds. Denom. 
+4 B pned Sept. 1 1920. Pe a —_ STO Ke (M. & 8.) payable 
e County Treasurer’s office. ue each six mon 
1921 to Be er 11932. ths from March 1 
e Cler also receive proposals until 10 a. m. Sept. 10 for $9. 
6% road-improvement beinde, Denom. $300. Date yey 5% fig 
Prin. and semi-annual interest (M. & 8S.) payable at the County Treasurer's 
office. Due $1,800 yearly on Sept. 15 from 1921 to 1925, inclusive. 
Certified check on a solvent bank or trust company, for $100, payable to 
the County Treasurer, required. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BON ines 
Elston & Co. of Chicago, have purchased the $1%°000 6% emer Bin bride 
bonds, offered unsuccessfully on July 31.—V. 111, p. 615. Date Aug. 1 
1920. Due $2,000 yearly on Aug. 1 from 1921 to 1929, incl. 4 


MOORE SCHOOL DISTRICT NO. 10 (P. O. Moore), F 
Mont.—NO BIDS RECEIVED.—No bids were Bann mew f at tite offen 
Aug. 16 of the $8,000 6% school bonds—V. 111, p. 615. The same will be 
scape | ry pe ——, ——— due a - x ,000 optional in five 
years an ; optional in ten years. essie M. Wi ssessed 
valuation $673,321, this the only debt. oe 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALFE — 
The First National Bank of Martinsville was awarded at par and interest 
Aug. 23~-V. 111,p. 815. Date Aug. 15 1920. Due $007 such ae eae 

ug. 23—V. , Dp. , ate Aug. : ue 
from May 15 1921 to Nova. 15 1930. incl. — ox months 


“ MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
John H. Schafer, County Treaster, will receive bids until 2 p. m. Aug. 31 


Den , 
Due $265 each six soutien 
Sea 


for $5,300 4% % Chas. G. Cragen et al Green Twp. road bonds. 
$265. Date Aug. 15 1920. Int. M. & N. 
from May 15 1921 to Nov. 15 1930, incl. i 


MURPHY, Cherokee County, No. Caro.—BOND OFFE pone 
At 7 p. m. Sept. 2 C. B. Hill, Town Clerk, will receive bids for $25 ONO 6% 
town bonds. Denoms. $1,000 and Date Aug. 1 1920. Prin. and 
semi-ann. int. payable at the Hanover National Bank, N.Y. Due yearly 
on Aug. 1 as follows: $500, 1923 to 1928, incl., and $1,000, 1929 to 1956 
incl. Cert. check for $500, payable to the Town Treasurer, required. : 


MUSCATINE SCHOOL DISTRICT (P. O. Muscatine), Muscatine 
County, lowa.—BONDS DEFEATED.—The proposition to issue $425 000 
school bonds was defeated it is stated, on Aug. 11—V. 111, p. 517. 


MUSKEGON SCHOOL DISTRICT (P. O. Muskegon), 
County, Mich.—BOND SALE.—Fenton, Corrigan & Boyle, of Detroit 
have purc and are now offering to investors at 5.60%, an issue of 
$200,000 5%% coupon tax-free school bonds. Denom. $1,000. Date 
Sept. 1 1920. Due $20,000 yearly on Sept. 1 from 1926 to 1935, inclusive. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER- 
ING.—H. W. Heskett, County Auditor, will receive bids until 12 m. Sept. 
9 for $50,123.10 6% bonds for improving the Sonora-Southern road, known 
as County Highway No. 52. Auth. Sec. 6929 Gen. Code. Denom. 1 
for $123.10, 50 for $1,000. Date Aug. 3 1920. Prin. and semi-ann. int. 
(Ff. & A.), payable at the County Treasury, where bonds are to be delivered 
and paid for as soon as they can be prepared. Due $5,000 yearly on Aug. 
3 from 1921 to 1929, incl.; and $5,123 10 Aug. 3 1930. Cert. check for 


$200, ee to the County Treasurer, required. Purchaser to pay 
accrued interest. 





Muekegon 





NAVARRO COUNTY COMMON SCHOOL DISTRICT NO. 31, Tex. 
ND SALE 


.—An issue of $8,000 school bonds has been sold to the 
State of Texas at par. 


NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.—BOND 
SALE.—On Aug. 19 the $16,500 6% assessment street impt. bonds, de- 
scribed in V. 111, p. 412, were sold to the Portsmouth Banking Co., of 
Portsmouth, at par and interest. Date July 1 1920. Due yearly on July 
1 as follows. $2,000, 1921 to 1923, incl.; and $1,500, 1924 to 1930. incl. 


NEW LONDON VILLAGE SCHOOL DISTRICT (P. O. New London) 
Huron County, Ohio.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Sept. 3 by B. F. Harrison, Clerk of Board of Education, for 
$7,000 6% transportation truck p bonds. Auth. Sec. 7629 & 
7630 Gen. Code. Denom. $500. Date Sept. 1 1920. Prin. and semi- 
ann. int. (A. & O.) payable at the district’s depository. Due $500 each 
six months from Ave. 1 1922 to Oct. 1 1928, incl. Cert. check for 5% of 
amount of bonds bid for, are to the District Treasurer, aia Ey 
Pu to pay accrued interest. 


NORTH LIMA RURAL SCHOOL DISTRICT (P. O. North Lima), 
Mahoning County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Sept. 1 a oo Cruse, Clerk of Board of Education, 
for $7 ,500 6% deficiency funding bonds. Denom. $500. Date July 1 1920. 
Principal and semi-annual interest (J. & J.) payable at the district's de - 
tory. Due $500 yearly on July m 1923 to 1937, inclusive. Certified 
check for $200, payable to the District Clerk, required. 


NORTH TONAWANDA, Niagara County, N. Y¥Y.—BOND OFFER- 
ING.—Proposals will be received until 8 p. m., Sept. 8 by F. ©. Goltz 
City Clerk, for the following 6 ¥ street impt. bonds which o Ww 
to Reve been sold as 5%s on July 12—V. 111, p; 314: $5 
and $4,300. Denoms. $2,720, $500 and $430. ate July 1 192 
and semi-ann. int. (J. & J.), payable at the Chase National 
York. Due one bond of each issue, an aggregate of $3,650, yearly on 
July 1 from 1921 to 1930, incl. Cert. checks for $1,000, $250 and 050 
respectively, payable to the City Treasurer, required. ysis 


OAKLEY, Logan County, Kans.—-BONDS VOTED.—O = Aug. 13 the 
$18,000 water extension an lighting impt. bonds—V. 111, p. 412—were 
unanimously voted. 


David O. Parker, Clerk of Board of Chosen Freeholders, will receive bids 
until 12 m. Sept. 21 for $75,000 5% coupon or registered building bonds. 
Denom. $1,000. Prin. and semi-annual interest (A. & O.) payable at the 
Ocean County Trust Co., of Toms River. Due yearly on Oct. 1 as follows: 
$1,000 1922: $2,000 1923 to 1932, inclusive, and ,000 1933 to 1950, 
inclusive. Certified check on an incorporated bank or trust Comapany Sor 
2% of amount bid for, payable to the County Treasurer, required. 


OLYMPIA SCHOOL DISTRICT, Richland County, So. Caro.— 
BOND SALE.—C. T. Frick, of Columbia, representing the Carolina Bond 
& Mortgage Co., of Columbia, purchased $50,000 6% 20-year bonds. 


OMAHA SCHOOL DISTRICT (P.O. Omaha), Douglas County, Neb. 
NOTE SALE.—The Harris Trust & Savings Bank of Chicago and the 
Peters Trust Co. of Omaha, were awarded on Aug. 23 the $1, 000 6% 
1 year coupon promissory notes, dated Sept. 1 1920 (V. 111, p. 716) at 98 
and interest. A bid of par and interest less $38,300 commission was 
received from P. W. Chapman & Co., of Chicago. 


O’NEILL, Holt County, Neb.—BONDS VOTED.—Reports say that 
the voters favored the issuance of $31,000 water bonds on Aug. 2, by a 
vote of 139 to 19. 


ORANGE COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BOND SALE.—The State of Texas, during the present month, purchased 
the $5,500 5% 20-40 year bonds—V. 111, p. 413—at par. 


OREGON (State of).—-BOND SALE.—The National Cit 
Continental & Commercial Trust & Savings Bank and Harris Trust & 
Savings Bank, both of Chicago and Lumbermens Trust Co. of Portland, 
were the successful bidders on Aug. 24 for the $1,500,000 4% % 14 1-3 year 
(aver.) gold highway impt. bonds, dated Aug. 1 1920—V. 111, p. 716-—at 
90.08 and interest, a basis of about 5.53%. 


PALMYRA SCHOOL TOWNSHIP (P. O. Frichton), Knox County, 
Ind.—BOND OFFERING.—Proposals for $51,000 6% school bldg. erection 
bonds will be received until 1 p. m. Sept. 7 by W. A. Draper, Township 
Trustee. Denom. $425. Date Sept. 15 1920. Int. M. & 8. Due 
$3,400 yearly on Sept. 1 from 1921 to 1935, incl. 


PALO PINTO COUNTY COMMON SCHOOL DISTRICT NO. 15, 


Tex.—BOND SALE.—An issue of $7,000 school bonds bas been sold by 
this district to the State of ‘Texas at par. 





Co. of N. Y., 





914 


THE CHRONICLE 


[Vou 111. 











PALO PINTO INDEPENDENT SCHOOL DISTRICT (P. O. Palo 
Pinto), Palo Pinto County, Tex.—BOND SALE.—The $14,000 5% 
20-40 year bond issue mentioned in V. 110, p. 2413, has been purchased a 
par by the State of Texas. 


PARKER COUNTY (P. O. Weathersford), Tex.—BOND SALE.— 
mert & Co., of St. Louis 


ae the present month the Kauffman-Smith- 
200,000 5% tax-free road bonds. Denom. $1,000. Date 
ET ET 10 1919. int. A. & O. Prin. and int. payable at the National Park 
Bank, N. Y. or at the office of the County Treasurer at option of holder. 
Due yearly on April 10 as follows: $7,000, 1921; $6,000, 2: $7,000. 
a and 1924; $6,000, gah ore oe. _1926 and 192 i 000. 1928; 
$7,000, 1929 and 1930; 1931; $7,000, 1932 and 1933: ; 
1934; $7,000, 1935 and 1958: "#8.000 000, 193 : $7 600, 1938 and 1939: 
940; $7,000, 1941 and 194 $7,000, 1944 and 1945: $6.000, 
1946: $7,000. 1947 and $10. 000; mois. 1949. 

PASADENA, Los mngetee -onemnt 7. © Calif.—_ BOND SALE.—The Harris 
Trust & Savings Bank and E. lins & Sons, bidding jointly, were 
awarded on Aug. 11 $500, 000 44 o electri ; a Fs ‘plant purchase bonds. 
Denom. $1,000. Date Aug. semi-ann. int. (F. & A.), 


ayable at the office of the ity 920. Prin Sao 50,000 yearly on Aug. 1 
froma 1921 to 1930, inci. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BOND OFFERING.—On Aug. 17 the Board of Education voted that 
tered school bonds be sold by popular sub- 
scription, bids to be r during the week of Sept. 9-17, at the Phila- 
delphia National Sask. in Philadelphia. Denom. $100 and multiples. 
Date Aug. 1 1920. . and semi-ann. int. (F. & A.), payable at the 
Philadelphia National Bank. Due $50,000 early on Aug. 1 from 1931 to 
1950, incl. Cert. check for 2% of amount of bonds subscribed for, payable 
to the ‘‘District,’’ required Bids ds must be made upon blanks which will 
be furnished by the Secretary or the Philadelphia National Bank. 
Financial Statement June 30 1920. 
City’s school debt (assumed by district) $6.9 
Debt incusres ©) district 


king Fund: 
Se istrict’s s share of city’s sinking fund, applicable 
to debt assumed by district__._...._-.--- $2,587 417 
District’s bonds held <4 sinking fund 1.273.000 
Temporary loans held in sinking fund 
Total sinking fund 


Net funded debt 
Floating Debt: 
Temporary loans 
Ground rents payable 
Total floating debt 


Total net debt 
Assessed valuation 1920 


Debt limit, 2% of valuation, is 
Deducting total net debt 


Borrowing capacity $22 945,834 


PHILLIPSBURG, Warren Vounty, N. J.—NO BIDS—BONDS TO 
BE OFFERED LOCALLY .—No bids were received for the $55,000 5% school 
bonds offered on kus. 18—V. 111, p. 616. The bonds will now be offered 
to the local citizens. 


PIEDMONT HIGH SCHOOL DISTRICT, Oakland County, Calif.— 
BOND SALE PENDING.—Reports state that R. H. Moulton & Co., of 
San Francisco, notified George Gross, County Clerk, that they were pre- 
paring to take over the $250,000 school construction bonds which were 
offered without success on July 26—V. 111, p. 616. 


PIERCE COUNTY SCHOOL DISTRICT NO. 324, Wash.—BOND 
SALE.—The $5,500 bond issue offered on Aug. 21 (V. 111. p. 716) was 
awarded on that day to the State of Washington at par for 5%s. 


PIMA COUNTY SCHOOL DISTRICT NO. 30 (P. O. Tucson), wy — 
BOND OFFERING.—Proposals will be received until Sept. 20 by 
Robert, President of the Board of School Trustees, for the $10, 500" 8% 
school bonds—V. 111, p. 517—Date Sept. 1 1920. Due Sept. 1 192 


PONDERA COUNTY SCHOOL DISTRICT NO. 64 (P. O. Abo 
Mont.—BOND SALE. “ate $3,000 6% 5-10 year (opt.) school bonds 
offered on Aug. 10—V. 111, 413—were sold on that day to the State of 
Montana at par. Denom. $500. Int. annually. 


PORT HENRY, Essex County, N. Y.—NO BIDDERS.—There were 
no bidders for the $15,000 5% gaupes or registered street impt. bonds, 
offered on Aug. 17—V. 111, p. 616. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—An 
issue of $13,500 5% % coupon At bonds is to ong _ at te m. Sept. 16, 
until which time proposa 1 be received Earl handler, City 
Auditor. Denom. $500. Date Aug. 1 1920. "prin. and semi-ann. int 
(F. & A.) payable at the City Treasurer's office. Due $2,000 yearly on 
Aug. 1 from 1927 to 1932, incl.; and $1,500 Aug. 1 1933. Cert. check 
on some solvent bank, for 2%, payable to the City Auditor, required. 


POSEY, SCHOOL TOWNSHIP (P. O. New Salem R. R. 1), Rush 
County, Ind.—BOND OF FERING.— Chas. W. Meyers, Township Trustee, 
will receive | bids until Sept. 4 for $13,500 school bonds, it is reported. 


POWDER RIVER COUNTY (P. O. yor mont. BONDS NOT 

SOLD—BONDS RE-ADVERTISED.—tThe 350, 6 highway bonds 

offered on Aug. 4—V. 111, p. 517—were not ~ gh ® being received. 
The above bonds will be re-offered for sale on Sept. as 


PRINGLE (P. O. Wilkes Barre), Luzerne County, Pa.—BONDS NOT 
SOLD.—There were no bidders for the $40, 000 5%% tax-free {coupon 
bonds, offered on Aug. 17—-V. 111, p. 517 


QUINCY, Norfolk County, Mass. TEMPORARY LOAN.—S. N. 
Bond & Co., of Boston, were awarded at 5.90% discount,plus a premium 
of $1 25, the temporary loan of $200,000, dated Aug. 24 and maturing 
Dec. 27 1920, offered on Aug. 24 (V. 111, p. 816). 


RACINE, Racine rots Wisc.—BOND SALE.—On Aug. 23 the 
following 6% bonds—V. 111, 816—were awarded as follows: 
0,000 1-20 year serial sewer F hands to the First Trust & Savings Bank, 
Chicago, for $40,770, equal to 101.92. a basis of about 5.73%. 
10,000 1-10 year serial street impt. bonds to David D. Janes Co. at par 
and blank bonds. 
The following is a complete list of bidders: 


$16 .490 ,000 


4,510,417 
$11,979,583 





$3 ,903 ,942 


$15,883 ,525 
$1,941 .467 ,934 
$38 ,829 .359 
15,883 525 








$40. 000 $10,000 Both 
ssue. 

P. W. Chapman & Co., Chicago *$9 750 

First ‘National Bank, Racine 

A. B. Leach & Co., Chi 

Second Ward Savings Ba 

First Trust & Sa 

D. G. Janes & Co. 


* And blank bonds. 


RANCHITO SCHOOL DISTRICT, Los Angeles County, Calif .— 
poe SALE Hr, Us, Se Mae Fea aoe Bae 
te a of a were awar on Aug. e 
li-year (aver.) school bonds, dated Aug. 1 1920—V. 111, p. 616. ’ 


RED LAKE Couns ¥ (P. O. Red Lake Falls), ainn-—BOND hho 
ING.—On Se oe 3 roposals will be received by G e 
County Audio 0,000 at not exceeding ¢ 6% 
Denom. $1,000 Prin. and semi-ann. int. payable 
such - a as the h bidder may desire. Due Sept. 1 1930. Cert. 
check for 5%, payable to the County Treasurer, required. 


See ee court sll Bb5gb0 SE ast hulls okle 

— oun aa sqoum sO yr 

be Minneapolis Trust of tiimesaoelis at par, it is stated. prs be 

RICHMOND COUNTY SCHOOL end Lynd NO. ORs (e oO. Crane), 
me pry ol OFFERING .—A 5O sapere J ohn Cler 

of Trustees, will receive bids until 2 p. Sept. 22 tor S31 ,000 B10 

zooe ( year (opt: ) comnge school bldg. bonds at not exceeding 6% interest. Denom. 





RICHLAND SCHOOL TOWNSHIP (P. O. Bloomfield), Greene 
County, Ind.—BOND OF FERING.—John W. Jackson, Townshi 
will receive bids until 2 p. m. ie: One 7 for $8,000 6% school bi - bonds. 
Denom. $400. Date Sept. 10 1 Prin. and semi-ann. int. (J. & J.), 
payable at the Farmers Bank & Trust Co., of Bloomfield. Due $400 each 
six months from July 1 1921 to Jan. 1 1931, incl, 


RIVERHEAD COMMON wt pant + DISTRICT NO. 1 (P. O. Wading 
River), Suffolk County, N. Y.—BOND OFFERING.—Proposals will be 
received until 1:30 p. m. Aug. 30 by E. B. Payne, School Trustee, for $3,500 
school bonds to be awarded at lowest interest rate bid. Denom. $500. 
Date Sept. 11920. Prin. and semi-ann. int. (M. & S.) payable at the Suf- 
folk County Nat. Bank of Riverhead, in New York exchange. Due $500 
yearly on Sept. 1 from 1921 to 1927 incl. Cert. check for 10% of amount 
of bonds bid for required. 


ROBSTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Robs- 
town), Nueces County, Tex.—BOND SALE.—The $30,000 school bonds 
recently voted—V. 110, p. 2219—have been purchased by the State of 

exas at par. 


ROCKY RIVER, Cu 
No bids were received 
Aug. 17—V. 111, p. 


ROSEN ee ay Seiisieieesiiiiags SCHOOL DISTRICT, Tex.— 
ang hl SALE.—An issue of $19,000 school, bonds has been sold to the State 
oO exas at par. 


ROXBORO, Person County, No. Caro.—BOND SALE.—This town 
spceptty sold $73, 000 6% street impt. bonds to the Peoples Bank of 
oxboro. 


ST. ANTHONY, Fremont County, Ida.—BOND SALE.—The $10.000 
park, $45.000 sewer and $120,000 Sewer District No. 1 bonds offered on 
Aug. 23—V. 111, p. 616—have been sold, it is reported, to the Hanchett 
Bond Co. of Chicago. 


ST. JOHNSVILLE, Montgomery County, N. Y.—BOND OFFERING. 
—William J. Crangle, Village Clerk, will receive bids until 8 p. m. Sept. 8 
for $14,000 street paving bonds to be awarded at lowest rate of in interest bid. 
Denom. $1,000. Prin. and todd payable at the First Nat. Bank of 
St. Johnsville. Due $1,000 yearly from 1925 to 1938 incl. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Sept. 14 by John 8. McNutt, Cit 
Auditor, for $23.927 64 6% funding bonds. Denom. 1 for $427 64 and 47 
for $500. Date Aug. 15 1920. Int. semi-ann. Due yearly on Feb. 1 as 
follows: $927 64, 1931; has fom 1932 to 1935, incl.; $2,000. 1936 to 1944, 
incl.; and $1,000, 1945 . Check for $400, payable to the City Trea- 
surer, re quired. 


. pe pnt peemastady County, N. Y.—CERTIFICATE 
SA Sept. 1 
1920 and payable Jan. 3 qO2t. offered on Aug. 26—V. 111, p. 816—-was 
awarded to Brown Bros. & Co. at par for 6s. 


SCHENECTADY COUNTY (P. O. oo. oe 
OFFERING.—Bids will be received until 12 m. 
County Treasurer, 8 $50, —. 6% registered Ra . Sanatorium bonds. 
Denom. $1,000. Date ~ 11920. Prin. and semi-ann. in.t (M. & 8.) 
payable at the Schenectady Trust Co. of Schenectady. Due $1,000 each 
six months from March 1 1921 to Sept. 1 1945 incl. Cert. check for 2% 
of amount of bonds bid for, payable to the Co. ., required. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND SALE.— 
The $150. ry 6% Inter-County Highway No. 7 bonds, — b wl a7. 2s 
—vV. 111. 518—were awarded at par to two Portsmouth 
Sons. 1 1920. Due $18,000 on Sept. 1 in 1922, 1923, 1925. 928 Fine 1928. 
and $20,000 on Sept. 1 in 1924, 1927 and 1929. 


SHEBOYGAN, Sheboygan County, Wisc.—BOND ISSUE TO BE 
VOTED UPON —It is stated that the ity Council has placed the matter 
of bonding the city for $200,000 for a new bridge in the Pande of the voters, 
who will decide the matter at the November election. 


SIERRA MADRE SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—On Aug. 15 the $15,000 6% 1-15 year serial school bonds 
dated Aug. 1 1920—V. 111, p. 616—were awarded to the Citizens National 
Bank for $15,040 (100.26) ao interest a basis of about 5.96% 


SILVER LAKE, Summit County, Onte— SOND OFFERING. —Pro- 
posals will be received until 12 m. Sept. 20 by E. A. Tewkesbury, Village 
Clerk, for $106,111.80 676 —_ assess. Silver Lake Blvd. paving bonds. 
Denom. 212 for $500, 1 for $111 80. Date May 1 1920. Prin. and semi- 
ann. int. (A. & O.), payable at the Falls Banking | ie Co., of Cuyahoga 
Falls. Due yearly on Oct. 1 as follows: $4,611 1921: $10.000, 1922, 
1923, 1924 & 1925: $12,000, 1926, 1927 & 1928: $12. 500 1929, and $13,000 
1930. Cert. check on a solvent bank located in Summit County, for Oo 
of amount of bonds bid for, payable to the Village Treasurer, required. 


SIOUX FALLS, Minnehaha County, So. Dak.—BIDS.—On Aug. 14 
the following bids were received for the 500, 000 water-works and $175,000 
electric light and $100 sewer 5% bonds (V. 111, 616). 

The Auditor of Minnehaha County bid par for $70, ‘bonds 

The City Treasurer bid par for $100,000 bonds. 

SMITHVILLE, De Kalb County, Tenn.—BONDS NOT SOLD.— 
The $30,000 6% electric light and power bonds offered on Aug. 14—V. 111, 
p. 616—were not sold. 

SNOHOMISH COUNTY SCHOOL DISTRICT NO. 30, Wash.— 
BOND SALE.—The State of Washington submitting the only bid, which was 


per for 5s, oe Aug. 18 was awarded the $60,000 2-25 year (opt. ) school 
nds—V. 111, p. 716. 


ahoga County, Ohio.—NO BIDS RECEIVED.— 
“”j the $5,500 6% water works bonds, offered on 


) Y.—-BOND 
“% by) Ww. E. Walker 


SOUTHEAST EEN SPECIAL ROAD DISTRICT, Greene County, 


Mo.—BOND ELE ON .—According to reports, a Proposition to issue 
$8,000 bonds, will be submitted to the voters on Aug. 31. 


SPENCER aps! hes (P. O. Rockport), Ind.—BOND SALE.—The 
$20,000 4K%% E. Squier et al. Ohio Two. gravel road bonds offered 
on June ew 110, p. 2414—have been sold to the Old Rockport Bank, 
of Rockport, at pr. Date June 15 1920. Due $1,000 each six months 
from May 15 1921 to Nov. 15 1930, incl. 


NO BIDS SUBMITTED.—No bids were submitted for the two issues 
of 5% bonds, aggregating $95,500, offered on Aug. 2.—-V.-110, p. 2591. 

SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Sept. 3 by E. T. Tifft, City Treas., 
for $865,000 5% gold tax-free coupon and registered bonds, issued in the 
following amounts: 
$200,000 Dwight Street Widening & Extension bonds. Due $10,000 yrly. 

on Oct. 1 from 1921 to 1940 incl. 
260,000 School bonds. Due $13,000 yrly. on Oct. 1 from 1921 to 1940 incl. 
200,000 Junior High School bonds. Due $10,000 yrly. on Oct. 1 from 
1921 to 1940 incl. 

75,000 Municipal Bldg. bonds. Due $5,000 yrly. on Oct. 1 from 1921 

to 1935 incl. 

60,000 Water Street Widening bonds. Due $6,000 yrly. on Oct. 1 from 

1921 to 1930 incl. 

70,000 Municipal Land bonds. Due $3,500 yrly. on Oct. 1 from 1921 

to 1940 incl. 

Date Oct. 1 1920. Prin. and interest payable in U. 8. gold coin of the 
present standard of weight and fineness. Cert. check for 2% of amount 
bid for, payable to the ‘‘City of Springfield,’’ required. Legality approved 
by Storey, Thorndike, Palmer & Dodge; certified as to genuineness by the 
Old Colony Trust Co. of Boston. Bidding blanks may be obtained from 
the City Treasurer. 

The official notice of this bond offering will be found among the advertise- 
ments of this department. ° 

SPRINGFIELD, Clock County, Ohio.—CORRECTION .—Secretary of 
I Sinking Fund, C. Moorehead, advises us that the price at which the 

issues of bonds, ting $24,700, were awarded on Aug. 17 to the 
Deve Co., Cincinnati, was 94. 70, and not 90.47, as was re- 
ported in V. 111, .p. 816. The Secretary informs us of the other bidders, 


Woe were as fo 
ell, Roth & Co., Cincinnati_.91.60|Seasongood & Mayer, Oin....90.74 
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STANWOOD SCHOOL DISTRICT (P. O. Stanwood), Cedar County, 
lowa.—BOND SALE.—An issue of $150,000 school bonds has been sold. 


STERLING , Logan County, Colo.—BONDS TO BE OFFERED.—An 
isons of $100,000 special paving bonds will be offered for sale at once, it 


BONDS T0 BE RE-OF FERED .—The $100,000 6% storm sewer and $300.,- 
000 to $347,000 street bonds recently offered without success—V. 111, 
Pp. 716—will be re-offered for sale later. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park 
City), Mont.—BOND OFFERING.—Bids will be received until 2 p. m. 
Sept. 13 by H. A. Searles, District Clerk, for $5.000 5-10 year (opt.) coupon 
school building bonds at not exceeding 6% interest. Int.J.& J. Denom. 
$100. Cert. check for $500 payable to the above Clerk, required. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 10 (P. O. Col- 
umbus), Mont.—BOND OFFERING.—On Aug. 31, $2,000 6% 10-20 year 
(opt.) school bonds will be offered for sale. 

Apparently the above is the same issue that was offered for sale on Aug. 
21 as reported in V. 111, p. 716. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 52 (P. O. 
Absarokee), Mont.—BONDS NOT SOLD.—The $18,000 6% school bonds 
offered on Aug. 19—V. 111, p. 518—were not sold because no satisfactory 
bids were submitted. 


SUPERIOR, Douglas County, Wis.—BOND SALE.—The Wm. R. 
Compton Cc. of Chicago has purc $130,000 6% tax-free bonds. De- 
nom. $1,000. Date Sept. 1 1920. Prin. and semi-ann. int. (M. & 8.) 
payable at the Continental & Commercial Nat. Bank, Chicago. Due $13,- 

0 yearly on Sept. 1 from 1931 to 1940 incl. 

Financial Statement. 
Actual value, estimated 
valuation, 1919 
Bonded debt, including this issue 
Population, 1920 Census 


SUSANVILLE GRAMMAR SCHOOL DISTRICT, Lassen County 
Calif.—BOND SALE.—The $83,000 514% tax-free school bonds offered 
on May 3—V. 110. oP 1902—have been sold to Bradford, Weeden & Co. 
arate roy ah ho ue yearly on May 1 from 1926 to 1960 incl. Assessed 
Vv ue , ’ . 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—On Aug. 25 

a syndicate composed of the Guaranty Trust Co., the Bankers Trust Co., 

Stacy & Braun, W. R. Compton Co., Eldredge & Co.. all of New York, 

offering a premium of $13.968, a ee equal to 100.36. for 5s, a basis of 

about 5.22%, was awarded the following tax-free coupon (with privilege of 

registration) bonds: 

$3 ,400 .000 refunding water bonds, maturing $85,000 yearly on Sept. 1 
from 1921 to 1960, incl. 

480,000 school bonds, maturing $24,000 yearly on Sept. 1 from 1921 

to 1940, incl. 

Date Sept. 1 1920. 

These bonds are now being offered to investors at prices ranging from 5% 
to 5.90%, according to maturity. 

A syndicate consisting of Harris, Forbes & Co., National City Co., 
Remick . Hodges & Co., Estabrook & Co., and E. H. Rollins & Sons, offered 
to pay $3.887.725 08 for 54% bonds. 

The Equitable Trust Co. submitted a bid of $3,925,336 for 5%% bonds. 


TALBOT COUNTY (P. O. Talbotton), Ga.—BONDS NOT TO BE 
RE-OFFERED AT PRESENT .—The $50.000 5% coupon road bonds offered 
ee” on July 21—V. 111, p. 616—will not be re-offered until about 

ec. , 


TEXARKANA, Bowie County, Tex.—BOND SALE.—Bolger, Mosser 
& hates gr of Chicago have purchased $300,000 6% paving bonds. De- 
nom. $1, ; 


TEXAS (State of).—BONDS PURCHASED BY STATE.—The follow- 
ing bonds were purchased at par by the State Board of Education for the 
Permanent School Fund: 

District & No. Am't.| District & No. 
Angelina, 17 
Angelina, 21 
Angelina, 36 








an, 31 ERE eee Searngs 1,250 
BONDS REGISTERED.—tThe following 5% bonds were registered with 
the State Comptroller: 
Am't. Place and Purpose of Issue. 
$2,700 Grayson County Common School Dist. 


Due. Reg. 
No. 28 5-20 yrs. Aug. 11 
800 Hopkins County Common School Dist. No. 4 10-20 yrs. Aug. 13 
800 Hopkins County Common School Dist. No. 93 10-20 yrs. Aug. 13 


THE DALLES, Wasco County, Ore.—BOND OFFERING.—On Sept. 


3 $18,427 74 paving bonds will be offered for sale, it is stated. 
rate 6% and maturing in 10 years. . 


THOMPSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Bellevue R. F. D. No. 4), Seneca County, Ohio.—-BOND OFFERING.— 
Merlin Good, Clerk of Board of Education will receive bids until 12 m. 
Sept. 10 for $50,000 6% coupon school bonds. Auth. Sec. 7625 Gen. Code. 
Denom. $1.000. Date Oct. 1 1920. Prin. and semi-ann. int. (M. & 8.) 
povense at the district's 7s + aera’ fh Due each six months as follows. $1,000 

ar. 1 1923 to Sept. 1 1930, incl.; $2,000 on Mar. 1 & $1,000 on Sept. 1 
from 1931 to 1937, incl.: $1.000 on Mar. 1 and $2,000 on Sept. 1 from 
1938 to 1941, incl.; and $1,000 Mar. 1 1942. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING .—Wm. 
M. Hoover, County Treasurer, will receive bids until 10 a. m. Sept. 6 
for $17.800 4%% Z. E. Darrow et al. Madison Twp. road bonds. Denom. 
$890. Date Aug. 10 1920. Int. M. & N. Due $890 each six months from 
May 15 1921 to Nov. 15 1930, incl. 


TIPTON SCHOOL TOWNSHIP (P. O. Onward), Cass County, 
Ind.—BOND OFFERING.—The Township Trustee will receive bids until 
2 p. m. Sept. 7 for $105,000 6% school bonds. Denom. $1,000. Int. semi- 
ann. Due $7,000 yearly on Jan. 1 from 1922 to 1936, incl. 


* TOLEDO SCHOOL DISTRICT (P. - Toledo), Lucas County, 

Ohio.—BONDS VOTED.—At the August 10 primaries the voters, according 
to reports, cast their ballots favorably upon the question of issuing $11 ,000,- 
000 school improvement bonds.—V. 111, p. 518. 


TRAVIS COUNTY COMMON SCHOOL DISTRICT NO. 33, Tex.— 
ye gin 7 7a issue of $10,000 bonds has been obtained ‘by the State 
exas at par. 


TUCSON SCHOOL DISTRICT NO. 1 (P. O. Tucson), Pima County, 
Ariz.—BOND OFFERING.—J. E. White, President of School Board, 
will receive proposals until 12 m. Sept. 14 for the $350,000 6% coupon tax- 
free bonds—V. 111, p. 518. Denom. $1,000. _ Date Sept. i0 1920. Int. 
M. & 8. payable in New York City, N. Y. Cert. check for 5% payable 
to the cial, required. 


TWIN FALLS, Twin Falls County, Ida.—BOND ELECTION.— 
Issues of $55,000 street paving and $20,000 fire department bonds are 
to be voted upon. 


UNION CITY, Montgomery County, Ohio.—BOND OFFERING.— 
Proposals for $1 .000 6% sewer bonds will be received until 12 m. Sept. 20 by 
Tom Amburn, Village Clerk. Auth. Sec. 3882, 3888 & 3889 Gen. Code. 
Denom. $500. Date Sept. 15 1920. Interest annually. Due $500 on 
Sept. 15 in 1921 and 1922. Cert. check for 3% of amount of bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award. Purchaser to pay accrued int. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 
County, N. J.—N0O BIDS—BONDS RE-OFFERED.—No bids were received 
for oe $18,000 5%% coupon school bonds, offered on Aug. 23—YV. 111 
» Chas. C. Mitchell, Dist. Clerk, informs us that these bonds will be re- 
offered on Sept. 8 as 6s. Denom. $500. Date Oct. 11920. Int. A. & oO. 
Due $1,000 yearly on Oct. 1 from 1921 to 1929, incl.; and $1,500 yearly on 
Oct. 1 from 1930 to 1935, incl. 


Interest 





tcheane County Usa BOGE VOTES aN Bale of BORO 
Y> an. here ue , ‘ 
gation bonds has been unanimously authorized by the voters. District 


embraces 20,000 acres. B 
conditions amen. onds are not to be offered for sale until market 


UTICA, N. Y.—BOND SALE.—On Aug. 25 Sherwood & Merrifield, 
of New York, offering a premium of $875 53, equal to 100.27, for 54% 
bonds, were awarded the following tax-free registered bonds, off on 


that date.—V. 111, p. 817: 
$12,420 16 peving bonds. Denom. 6 for $1,000, 4 for $1,070 03 and 2 for 
aig BES on ae —_. 20 1920. Due one-sixth yearly on Jan. 

, inel. 

66 632 07 ey bonds. Denom. $5,000, $1,000, $105 35 and $105 34. 


ar. 171920. Due one-sixth yearly on Mar. 17 from 1921 


to 1926, incl. 
9,219 22 paving bonds. Denom. $1,000, $536 54 and $536 52. Date 


on peg a0- Due one-sixth yearly on April 19 from 1921 to 
40,000 00 park work shop and storage shed bonds. Denom. $2,000. 
ne 5+ ge 1920. Due $2,000 yearly on July 10 from 1921 
55,000 garbage collection system bonds. Denom. $2,000 & $750. Date 
July 101920. Due $2,750 yearly on July 10 from 1921 to 1940, 


nel. 
30,000 00 storm water sewer bonds. Denom. $1,000 & $500. Date Aug. 
920. Due $1,500 yearly on Aug. 1 from 1921 to 1940, incl. 
31,000 00 vocational school equipment bonds. Denom. $1,000 & $550. 
Date July 10 1920. Due $1,550 yearly on July 10 from 1921 to 


1940, incl. 
30,000 00 school building impt. bonds. Denom. $1.500. Date my 10 
920. Due $1,500 yearly on July 10 from 1921 to 1940, incl 
50,000 00 bridge elimination bonds. Denom. $2,500. Date Aug. 1 1920 
Due $2,500 yearly on Aug. 1 from 1921 to 1940, incl. 
Other bidders were: 
N Premium. 


ame. 
Geo. B. Gibbons & Co., N. Y ; 680 97 
Harris, Forbes & Co., N. Y 5 5307 51 
Thayer, Drew & Co., N. Y 1,236 55 
Citizens Trust Co., Utica None. 


The City Comptroller informs us that the C.ty has also sold $14,187 50 
5% % special revenue and $9,374 68 54% delinquent tax bonds at par to 
George C. Hodges, of New Hartford, and the Police and Firemen's Pension 
Funds, respectively. : 


VANCEBORO, Craven County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until Sept. 20 by H. E. Barrow, Town Treasurer, 
it is stated, for the $23,000 6% 20 year coupon street impt. bonds—V. 111 
p. 518. Denom. $1,000. Due in 20 years. Cert. check for 2% payable 
to the above Treasurer, required. 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND OFFERING. 
—Bids for $7 ,445 90 6% coupon road bonds will be received until 12 m. Sept. 
4 by N. E. Stuckey, Clerk of Board of County Commissioners. Denom. 
1 for $445 90, 7 for $1,000. Date Sept. 11920. Prin. and semi-ann. int. 
(M. & 8.), payable at the County Treasurer's office. Cert. check for 5% 
of amount of bonds bid for, payable to the County Commissioners, required. 


VAUGHN SCHOOL DISTRICT (P. O. Vaughn), Guadalupe Coun- 
ty, bey M.—BONDS VOTED.—An issue of $75,000 school bonds has been 
voted. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The 
$16,000 4%% James Endsley, Lagro Twp. road bonds, for which no bids 
were received. when offered on Aug. 16—V. 111, p. 817—have been sold 
to John Watkins, of Lagro, at par and interest. Date Apr. 15 1920. Due 
$800 each six months from May 15 1921 to Nov. 15 1930, incl. 


WABASHA COUNTY (P. O. Wabasha), Minn.—BOND OFFERING.— 
Sealed bids will be received by Geo. J. Ginther, County Auditor. for $24,000 
6% County bonds, until 11 a. m. Aug. 31. Denom. $100. Date day of 
sale. Due Dec. 101921. Int. payable annually. 


WALNUT SPRINGS INDEPENDENT SCHOOL DISTRICT ph O. 
Walnut Springs), Bosque County, Tex.—BOND SALE.—This district 
sold $9,000 school bonds to the State of Texas at par. 


WATTS CITY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—An issue of $30,000 6% 1-30 year serial schoo nds was 
sold on July 26 to the Wm. R. Staats Co. of Los Angeles for $30,107.60 
(100.358) a basis of about 5.96%. Denom. $1, . Date July 1 1920. 
Int. J. & J. Due $1,000 yearly on July 1 from 1921 to 1950, incl. 


WELD COUNTY SCHOOL DISTRICT NO. 34 (P. O. Ault), Colo.— 
BOND SALE.—On Aug. 21 $30,000 6% school bonds were sold to Bosworth, 
Chanute & Co., of Denver, at 98.48. Other bidders were International 
Trust Co. and Bankers Trust Co., of Denver, jointly 98.47; E. H. Rollins 
& Sons 98.14 and Keeler Bros. 96.50. 


WELD COUNTY SCHOOL DISTRICT NO. 121, Colo.—BOND ELEC- 
TION—SALE—Subject to an election in the next thirty days Bosworth, 
Smagute & Co. of Denver have purchased $16,000 6% 10-20 year school 

nds. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—It is 
reported that a temporary loan of $75,000, dated Aug. 3 and maturing 
Dec. 3 1920, has been awarded to the Wellesley National Bank, of Wellesley, 
on a 6% discount basis, plus $1 25 premium. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.—F. B. 
Fishbaugh, County Auditor, will receive bids until 10 a. m. Sept. 22 for 
$100.000 6% bonds. Denom. $1,000. Date June 11920. Prin. and semi- 
ann. int. (J. & D.), payable at the National City Bank, of New York. Due 
$20,000 yearly on June 1 from 1922 to 1926, incl. Cert. check on any 
reliable bank located in Wells County, for 3% of amount of bonds bid for, 
required. Purchaser to pay accrued interest. 


WENHAM, Essex County, Mass.—BOND SALE.—The $38,000 regis- 
tered Center School Bldg. bonds offered on June 12—V. 110, p. 2509-——have 
been awarded to H. C. Grafton & Co., who offered par for 54s. Date 
June 151920. Due $2,000 yearly on June 15 from 1921 to 1939 incl. 


WESTMONT (P. O. Johnstown), Cambria County, Pa.—BOND 
SALE.—lIt is reported that an issue of $45,000 5%% tax-free bonds has 
been sold to Holmes, Bulkley & Wardrop, of Pittsburgh. 


WHEELER COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.— 
BOND SALE.—A $5,000 bond issue was recently awarded to the state 
of Texas at par. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. t. 4 by Forrest Deeter 
County Treasurer, for $19,245 4%% John M. Le et al Smith Twp. roa 

bonds. Denom. $962 25. Date Aug. 15 1920. Int. M. & N. Due 
$962 25 each six months from May 15 1921 to Nov. 15 1930, incl. 


WISE COUNTY (P. O. Wise), Va.—BOND SALE.—Caldwell & Co., 
of St. Louis have pur and are now offering to investors at par and int. 
to yield 6%, $350,000 6% tax free road bonds. Denom. $1,000. Date 
July 119 Prin. and semi-ann. int. (J. & J.) payable at the office of the 
County Treasurer or at the Coal and Iron National Bank, N. Y., at option 
of holder. Due yearly on July 1 as follows. $10,000 1921 to 1944, incl., 
and $11,000 1945 to 1954, incl. 


Financial Statement. 
Assessed valuation (1919) $19,675,067 
(New assessment now being made will show large increase over this.) 
Total bonded debt 


$1,622,500 
Population (estimated 1920)—50,000 


WHITTIER SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—On Aug. 16 this district sold the $15,000 6% 1-5 year serial 
bonds, dated Aug. 1 1920—V. 111, p. 617—to the Security and 
Savings Bank at par and interest. 


WILLARD, Huron County, Ohio.—BOND SALE.—The $20,000 6% 
yeiefonit Maks Plant aot ee ates teas having 2 Bankloe 
- 110, p. ve n sold at par e Hom 
Co.. om the Commercial Bank Co., bothof Willard, each taking $10,000, 
bo > 


Date May 1 1920. 
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WILLIAMS COUNTY COMMON SCHOOL DISTRICT “- 21, 
Tex.—BOND SALE.—Recently $5,000 bonds were purchased by the 
State of Texas at par. 


WILSON, Wilson County, No, Caro.—BOND OFFERING.—Sealed 
roposals will be received until 8 p. m. Sept. 9 by Theodore A. Hinnant, 
Town Clerk, for the $110,000 57 —— Sage 1 privilege of registration) 
electric-light bonds (V. 110, p. 1777) enom. ate Sept. 1 1920. 
Prin. and semi-ann. int. (M. & 8.), payable at t+ U. 8. Mtge. & Trust Co., 
N.Y. Due yearly on March 1 as follows: $5,000 1921 to to 1923, incl.; $6,000 
1924 to 1930, incl.: $7,000 1931 to 1937, incl., and $4,000 1938. Certified 
check on an inc orporated bank or trust compan or ah ‘for 2% of the 
amount of bonds bid for, payable to the town of Wilson, required. The 
successful bidders will be furnished with the yen of Reed, Dougherty & 
Hoyt, of N. Y., that the bonds are valid and binding obligations of the town 
of Wilson. Purchaser to pay accrued interest. 


WINCHESTER, Frederick County, Va.—BONDS VOTED.—By a vote 
of 249 to 66 water- impt. bonds not to exceed $100,000 carried at an election 
held Aug. 10, it is reported. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE.— 
The $301,000 6% tax- free coupon ~— bonds, offered on Aug. 18—V. 111, 
-718—have been taken by Harris, Forbes & Co., of N. Y. at par and int. 
Jenom. $1 > ag Date Aug. 15 1920. Prin. and semi-ann. int., payable 
in New York, Y. Due yearly on Aug. 15 as follows: $21,000, 1921 to 
1923, incl.; $26, 000, 1924 to 1926, incl., and $40,000, 1927 to 1930, incl. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 62, Wash.—BOND 
OFFERING.—On Aug. 28 an issue of $50,000 school bonds will be offered 
for sale, it is stated. 


: YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Billings), Mont.—BOND OFFERING.—Bids will be received until 7 p. m. 
Sept. 16 for $100,000 6% school building bonds being part of a $350,000 
bond issue voted July 10. A.J. Thorine, Clerk. 





CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—DEBENTURES OFFERED BY BANKERS. 
—The Wells-Dickey Co. of Chicago and Halsey, Stuart & Co. of New York 
are offering to investors in the U. 8. an issue of $750,000 6% gold coupon 
(with privilege of registration) University of Alberta debentures, guaranteed 
by the Province of Alberta. Denom. $1,000 and $500. Date Aug. 2 1920. 
Prin. and semi-ann. int. (F. & A.) payable in U. 8. gold coin in New York, 
or in Toronto, Montreal or Edmonton. Due Aug. 2 1925. 


BETHUNE, Sask.—DEBENTURES AUTHORIZED.—This village has 
been authorized to issue $3,200 debentures, according to reports. 


BIENFAIT, Sask.—DEBENTURE SALE.—lIt is peported that Nay & 
James of Regina have purchased an issue of $26,500 debentures. 


CALGARY SCHOOL DISTRICT NO. 19 (P. O. Calgary), Alta.— 
Ee ts TURE OFFERING.—Proposais will be received until Aug. 31 by 
e, District Secretary-Treasurer, for the following 6% debentures: 
” $255, 000 30-year installment debentures. 
000 15-year installment debentures. 
a... Sept. 15 1920. Prin. and semi-ann. int. 
Montreal, Calgary, Montreal, Toronto or New 


COLONSAY, Sask.—DEBENTURES AUTHORI/ED ——It is reported 
the Local Government Board has given this village permission to issue 
$1,500 debentures. 


DAUPHIN TOWN SCHOOL DISTRICT NO. 905 (P. O. Dauphin), 
Man.—DEBENTURE OFFERING .—Proposals for $50,000 OAL bose 20-year 
school-impt. debentures will be received until Sept. 2 by R ardiff, 
District ary-Treasurer . 


DELHI, Ont.—DEBENTURES DEFEATED.—On Aug. 2, it is said, a 
by-law to ‘issue $7,000 property purchase debentures was turned down by 
the ratepayers. 


DUNDAS, GLENGARRY Fy} paces wag sa } Paeig dy hee (P. O. Corn- 
wall), Ont.—DEBENTURE SALE.—A Ames & Co. and the Domin- 
ion OOO bie Corp., both of hg f. been awarded an issue of 

% coupon bonds, for the improvement of roads in these 
ate Jan. 21920. Prin. and annual interest (Jan. 2) payable at 
Toronto or Cornwall. Due serially on Jan. 2 1921 to 1930, incl. 


GODRICH, Ont.—DEBENTURE SALE.—It is reported that the Town 
Ne has sold to local citizens at par an issue of $10,000 6% 20-year de- 
ntures. 


LAKEFIELD, Ont.—DEBENTURE OFFERING.—W. Sherin, Village 


Clerk, will receive tenders until Sept. 1 for $33,500 6% 30-year installment 
hydro-electric debentures. 


yee popes at the Bank of 





LACHINE, Que.—DEBENTURE OFFERING.—E. Leduce, Secretary- 
Treasurer, will receive proposals until Aug. 31 for the following ‘ke of 


debentures: 
$8,900 5% debentures, dated May 1 1920 and maturing May 1 1925. 
61.000 6% debentures, dated June 1 1920 and maturing June 1 1925. 
15.000 6% debentures, dated June 1 1920 and maturing June 1 1950. 
70,000 G. > debentures, dated June 1 1920 and maturing $7,000 yearly on 
June 1 1921 to 1930, incl. 

Principal and ee epee in Montreal or Toronto, on June 1 and 

Dec. 1. Denom. $1,06 


NORTON R. M., a -—DEBENTURES AUTHORIZED.—Reports 
state that this municipality has obtained permission from the Local Gov- 
ernment Board to issue $6,000 debentures. 


NOVA SCOTIA (Province of).—DEBENTURE SALE.—It is re 
that an issue of $500,000 6% debentures, payable in New York Anet 
was aw arded on Aug. 6 to the National City Co. at 101.287. 


‘ OSHAWA, Ont.—DEBENTURE SALE.—On Aug. 23 the United Finan- 
cial Corp. of Toronto was awarded the following issues of 6% debentures: 
$35,000 30-year school, $125,000 30-year water works, $50, 000 20-year park, 
and $10,000 20-year bridge installment debentures. 


OUTREMONT PROTESTANT SCHOOL BOARD (P. O. Outremont) 
Que. DEBENTURE SALE.—The $175,000 6% 10-year debentures offered 
on Aug. 9—V. He 618—have been sokd, according to reports, to Nesbitt, 
Thompson & Co. | Interest is payable in Canada and the United States. 


PARRY SOUND, Ont.—OPTION GRANTED.—tThe United Financial 
Corporation has been granted a 30-day option at 93.75 on the $75,000 6% 
30-year installment hydro-power plant development debentures offered on 
Aug. 14(V. 111, p. 718). Date Aug. 11920. Int. F. & A. 


PROGRESS R. M. No. 93, Sask.—DEBENTURE SALE.—Harris, 
Read & Co. of Regina have purchased, it is stated, $4,000 debentures of 
this municipality. 


REGINA, Sask.—DEBENTURE SALE.—An issue of $61,000 deben- 
tures has been disposed of locally, it is reported. . 


ST. MARY’S, Ont.—DEBENTURES DEFEATED.—Newspaper 
ports state that the by-law to issue $15,000 6% 20-installment bo-eneine 
debentures was defeated at the election held Aug. 16—V. 111, p. 618. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
SOLD. —The following is a list of debentures aggregating $195,445, reported 
by the “Financial Post’’ of Toronto, as having been sold from June 27 
to July 3: Leney, $14,000, sold locally: Kincera, $15,200, Nay & ++ 
Regina; Glen Lyne, $3,500, J. Jackson, Fir we e; Cordelia, $3,545; Sum- 
merhill, $6,500, Waterman-Waterbury, heatw n, $5. : 

Lodg eA. F.& A. M., na; Plunkett, $17, 000, Harris, Wen = 

Ebenteld, $1,000, E. iby, Laird, egina: Easterlea, $6 ,00 

Waterbury , Regina; Ast $16,000; Texford, $18,000, } pce ng Read & Co., 

seems: “Lanianh. $28,000, Nay ‘& James, Regina: Conquest, $33, 000, Har- 
Read & Co Regina: ‘Deter Lake, $4, 500, Waterman-Waterbury, “— 

gina Eyebrow, $7, 000, Harris, Read & Co., Regina; a $2, ay’ Py 

geaen, Regina; Camden, $5, 800, D. B. Atkins, ernon, $5600. 

_ A. Mattick, » ‘Appelle; Bell K Bell Rock, $4,000, E. B. onah, Regina; Clover- 
tg $3,400, E. 


robenpynachering Sask. canaaiies TURE SALE:—W. A. MacKenzie & 


Co. of Toronto have purchased at 92.61 and int., an issue of $100,000 5%% 
20-year bonds, it is reported. 


SHERBROOKE, Que.—DEBENTURES SOLD.—The block of $392,500 
o% 5-year debentures, for which tenders were rejected on July 26 (V. 111, 
p. 718), have been sold to Le Credit Canadien, Inc., of Montreal. 


SOUTHEY, Sask.—DEBENTURES AUTHORIZED.—An issue of 
$1,100 debentures has been authorized, it is reported. 


WAWOTA, Sask.—DEBENTURE SALE.—During July an issue of 
$l, ae debentures was sold to W. L. McKinnon of Regina, according to 
reports. 


WEYBURN, Sask.—DEBEN ony AUTHORIZED.—It is reported 
that the local ” government board has given the city authority to issue 
$43,694 debentures. 


WHEATLANDS R. M. No. 163, Sask.—DEBENTURE i <— 
“Financial Post’’ of Toronto reports that Harris, Read & Co. of Regina ha 
purchased the $5,000 debentures authorized last April—V. 110, p. 2001. 


YELLOW GRASS, Sask.—DEBENTURES AUTHORIZED.—The town 
has been given authority to issue $12,000 debentures, according to reports. 


YORKTOWN, Sask.—DEBENTURES AUTHORIZED.—Newspapers 
report that the town has been given permission by the local government 
board to issue $110,000 debentures. 


YORK TOWNSHIP, Ont.—DEBENTURE SALE.—On Aug. 24, it is 
stated, $278,248 6% 10 and 25-year installment debentures were awarded 
to Wood, Gundy & Co., of Toronto, at 95.07, a basis of about 6.70%. 
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NEW LOANS 


NEW LOANS 





$100,000 


City of Philadelphia 
5s 


Due August 16, 1950 
Coupon and Registered, Interchangeable 


101% and interest 


NOONE ield, 





$660, 





the first of October in 
to 1940, inclusive. 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


inclusive. 


Private Wire to New York. inclusive. 


Cali Canal 8437. 


Soo 


The undersigned, Treasurer of the City of 
Mass., wiil receive until 12 O’CL 
FRIDAY. SEPTEMBER 3, 1920, sealed 
Op oposals for the followi 

00,000 Dwight Street 


Loan. 
260,000 School Loan, 1920. 
200,000 Junior High School. 


ng described 
idening and Extension | of Ameri 


000 
The bonds for these loans will be dated Octo- 
ber 1, 1920, and be payable $33,000 thereof on 
each of the years 1921 


$75,000 Municipal Building Loan, Act 1912. 

The bonds for this loan will be dated 
1920, and be payable $5,000 thereof on the first | Pro 
of October in each of the years 1921 to 


$60,000 Water Street Widening. 
The bonds for this loan will be dated October 1, 
1920, and be payaole $6,000 thereof on the first 
of October in each of the years 1921 to 1930, 


$70,000 Land for Municipal Purposes, 1920. 
The oonds for this loan will be dated 
3920. and be payable $3,500 thereof on the first 
October in each of the years 1921 to 1940, 


CITY OF SPRINGFIELD, MASS., 


Offers for Sale 


$865,000 
5% GOLD SERIAL BONDS 


The City Treasurer will mail upon application 
a circular containing all details of this loan. 

Both the principal and interest on these loans 
will be poye® le in gold coin of the United States 
ca of the present standard of weight and 
fineness or its equivalent. 

The City Treasurer now transmits by mail 
interest on all registered bonds. 

These bonds are exempt from State and Fed- 
eral taxation. 

The legality of these bond issues will be ap-. 
weoves by Messrs. Storey, Thorndike, Palmer & 

von. of Boston, and t e coupon ponds will be 

as to their genuineness by the Old 
oP eer ot ne Company of Boston. 
ls must include accrued interest to date 
of deliv of bonds, and must be accompanied 
by a cart ied check for two per cent (2%) “a the 
amount of the loan bid for, made payable to the 
City of Springfield. 

All proposals will be opened at the Treasurer's 
Office, Friday, September 3, 1920, at 12 o'clock 
M. The right is reserved to reject any or all bids. 

Address proposals to the undersigned, endorsed, 
‘‘Proposals for Bond Issues 1920.’ 

ELIPHALET T. TIFFT, 
City Treasurer, 
Springfield, Mass. 


CK 
bed bonds: 


October 1, 
1935, 


October 














$150,000 of City, unty, 
Ba Byer te i938 J. Water 5738 District Bonds of T 

$45,000 
te N. J., Sewer 6s 
Due June 1, 1926, to return 5.65% 


M. M. FREEMAN & CO. 


4281 Chestnut Street Philadelphie 
Telephone, Lombard 710 


Due 





MUNICIPAL BONDS 


Underwriting and Giatsibuting entire issues 
oo 

exas. 

and offerings solicited. 


Circulars on Request. 
HAROLD G.WISE & COMPANY 


{SUN TOCE PAE 2SON 18s |) 


Hovsros Texas 





istrict and Road 


Dealer's inquiries New Jersey 


Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
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International Bank of Cuba 


Authorized Capital $10,000,000.00 
Capital paid in $5,000,000.00 











Statement ef Conditien on Jume 80th, 1920. 


RESOURCES 


Crs Oth TM. «ods ccssccoctaddccséoia teen eee ae 

Remittances in Transit 4,254,855.44 
Due from Banks and Bankers: (Current Accounts) 2,609,279.76 $19,186,001.11 
Loans and Discounts 22,121,265.05 
Bonds and Securities 1,306,453.56 
Real Estate (Sites acquired for Head Office and Branches)............ 666,269.45 
Furniture and Fixtures............- 357,076.82 
Securities in Trust isdotbakaauhe 6,416,066.01 
22,767.59 
3,535 ,831.26 


$53,611,730.85 





ee 


_ 


—Trirnnit 





Capital Paid in *eee8 SO SSS 6 OS OSS © 6 6664446 64444848 FEES $5,000,000.00 

| ee eee ae a ey a ae Te 173,955.26 

Undivided profits 435,011.83 $5,608,967.09 

Due to Bank and Bankers: (Current accounts) 1,311,071.57 

Employees pension fund 24,093.48 

er oe ee. ca csd bbe denSeeeowbdeeddhesssekaseeaseuss 6,416,066.01 

Letters of Credit and Acceptances 3,535,831.26 
ee 36,715,701.44 





FIT i cc 





TOTAL. CSCC SCECES SESE SOSBVSESSE $53,611,730.85 








— 


Head Office: Havana, Cuba 


MELBOADERES Y TENIENTE BEY 


104 Branches 














erm a ee rn EE ee ce 


218218218 2 eee ese eee a! 





al 
| 


\o Sie Sis S88 2686'S 6'6'8' 8 8818 818 218 8182'S 28 2S 2 2 S618 2182 sii LT 


_— ee eee - i ~~ 

















30 Years in 
Export Banking 





Intimate knowledge of the needs and habits of the people 
acquired by years of experience and actual residence in the coun- 
tries themselves, is essential when transacting business abroad. 


23 Branches in South America One Branch in Mexico 
Eight offices in Europe Direct connections with India 


ANGLO-SOUTH AMERICAN 
cor MARDING, 4omt’ “BANK. LIMITED 


Capital and Reserves over twelve 
and a half million pounds sterling New York Ag ency;, 49 Br oadway 


HEAD OFFICE: LONDON 

















a 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT ‘AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established over 80 Years 





























Pinancial 


PR BPUBPRB PPP PPP PDPBPYPKV BVP OL elle Le 


PITTSBURGH 


James [alcott, Inc. LYON, SINGER & CO. 


General Offic» INVESTMENT BANKERS 
225 FOURTH AVENUE Commonwealth Bldg., PITTSBURGH 
NEW YORK CITY Securities of Pittsburgh District 


FOUNDED 1854 Pennsylvania Municipal Bonds 





Agents, Factors and Correspondents for Geo. W. Eberhardt & Co. 
Manufacturers and Merchants in OLIVER BUILDING, PITTSBURGH 


the United States and Abroad. Stocks, Bonds, Grain 


and Provisions , 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


Entire Production of Textile Mills Sold and Financed Members Chicago Board of Trade 
Accounts Guaranteed and Discounted. 
7 A. E. MASTEN & CO. 


CABLE ADDRESS QUOMAKEL Members New York Stock Exchange 


Boston Stock Exchange 
Pittsburgh Stock Exchange 


Chicago Stock Exchange 
OFFICERS Chicago Board of Trade 


J. FREDERICK TALCOTT, President and Treas New York Cotton Exchange 
CHARLES E. MATHEWSON, Vice-President aie 323 Fourth Ave., Pittsburgh, Pa. 
FRANCIS E. TALCOTT, Secretary Branch Office 

JAMES TALCOTT, JR., Assistant Treasurer National Bank of West Virginia Building 
THOMAS J. McGANN. Assistant Secretary 
JAMES L. COX Assistant Secretary 


HOOKER TALCOTT, Assistant Secretary F.N.Boyle & Company, lat. 
. - 5 
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MATTERS FINANCIAL 
Acts as 


Executor, | G i ra r d Trust C O mm p a n y Union Arcade Pittsburgh, Pa. 


Trustee, 
Administrator, PHILADELPHIA 


Guardian, 


Receiver, | Chartered 1836 e 
Registrar and | | CAPITAL and SURPLUS, $10,000,000 || Carson Dick & Company 


‘Transfer Agent 
Member of Federal Reserve System INVESTMENT BONDS 





Interest allowed 
on deposits. E. B. Morris, President | 390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 
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H.A. CAESAR & CO. 
50 UNION SQUARE 
New YORK 


COMMISSION MERCHANTS 
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ITAL to the permanent advance of American foreign 
trade are adequate banking facilities strategically placed, 
and directed with a view to the widest personal service. 


With branches or direct correspondents in all parts of the 
world we are able to offer the utmost aid to American mer- 
chants and manufacturers. 


We issue letters of credit, finance shipments, arrange for 
the most convenient assembling of exports and distribution 
of imports, effect collections, but and sell exchange and 
transact generally the financial business »f overseas trade. 


OFFICERS 
BRANCHES Charles A. Holder T. Fred Aspden’'= E. B. MacKenzie 


President Vice-President Secretary & Treasurer 





SAN FRANCISCO 
SEATTLE 
TOKIO 


oa PARK-~UNION 


PARIS 


Connections throughout FOREIGN BANKING CORPORATION 
glare 56 Wall Street, New York 


Paid Up Capital and Surplus $2,250,000 
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Cotton 


ee AS 
oo 


ONVERSE 
OMPANY 


Selling Agents 


SI 


88 Worth Street is the clearing house of the 
cotton goods trade. 


==" 


NS 


We are manned and equipped to carry and 
handle every kind of cotton fabric— 


To fulfill domestic and export needs in all 
parts of the world— 


To serve manufacturers and jobbers in every 
way made possible by prevailing conditions. 


Service at 88 Worth Street is a practical 
force not a theory. 


Pinancial 


MICHIGAN 








Ll ll 


Hoods, Swan & Edwards Co. 


Members Detroit Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


310 Congress Blidg., DETROIT, MICH, 





A. J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Blidg., DETROIT, MICH, 























Clarence Whitman & Son, Inc. 


354 FOURTH AVENUE, NEW YORK 


Selling Agents for 
STEVENS MANUFACTURING COMPANY 
THE ESMOND MILLS 
WARREN MANUFACTURING CO. 
WILKES-BARRE LACE MANUFACTURING CO. 


























PARKER, WILDER & CO. 


BOSTON NEW YORK 


SELLING AGENTS 
NAUMKEAG STEAM COTTON CO. 
BOOTT MILLS MONADNOCK MILLS 














WILLIAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


357 Fourth Ave. - - NEW YORK 
Cotton Goods Department, 18-20 Thomas St. 





DANSARD-HULL-BUMBUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 


Members Detroit Stock Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 





Chicago Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 








Detroit is the market for 


DETROIT MOTOR STOCKS 
Reo - Paige Ford 


Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH, 








~ OO ON - 


CLAUDE MEEKER 


Investment Securities 


Specialist in Cities Service Issues 


8 East Broad St., 
71 Broadway, 


COLUMBUS, O. 
NEW YORK CITY 





—_ 
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_NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bldg. LOUISVILLE, KY. 
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WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHEETINGS SHIRTING 


DRILLS DUCKS 
For Home and Export 





All Weights and Constructions of Print Cloths 
and Firie Cloths in Plain and Fancy Weaves 





OUTING FLANNEL AND ROMPER CLOTH 
TOWELS AND DIAPER CLOTHS 






































Baltimore Boston 
St. Louis Philadelphia Chicago 
St. Joseph San Francisco Shanghai, China 
Financial 
Dire: Big SECURITIES 
GOs t, NEW YORK BOSTON CHICAGO 
Lh AMES, | 
5 a EMERICH Selling Agents for 
I inet fe ‘ ‘ '. 
\4 ee t Sy) & CO. Androscoggin Mills Hill Manufacturing Co. 
eee _''! Broadway, Hew Tork Bates Mfg. Co. Otis Company 
ES Zam fesse ca Boston Duck Co. Palmer Mills 
— — Columbian Mfg. Co. Pepperell Mfg. Co. 
Cordis Mills Thorndike Company 
GERMAN Edwards Mfg. Co. Warren Cotton Mills. 
RL RS eae Otis Company— Underwear 


Our circular on application. 














Wollenberger & Co. 


INVESTMENT BANKERS 


105 So. La Salle St. MINOT, HOOPER & CO. 


CHICAGO NEW YORK BOSTON 








W. G. SOUDERS & CO. SELLING AGENTS FOR 





Great Falls Mfg. Co. Dwight Mfg. Co. 
INVESTMENT SECURITIES L n Mills Harmony Mills 
eo John P. King Mfg. Co. 
New York Detroit 
Milwaukee Grand Rapids 

















AN 





P. W. Chapman & Company 


INVESTMENT SECURITIES 


113 South La Salle St. 53 William Street J * P s S T E. V E. N S & Cc O . 


CHICAGO NEW YORK 
LONDON 








Henry S. Henschen & Co. COMMISSION MERCHANTS 


INVESTMENT BANKERS 


So. La S St. 
sir >to NEW YORK BOSTON CHICAGO 


Buy and Sell High-Grade Bonds 
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DEERING, MILLIKEN & CO. 


79-83 LEONARD STREET, NEW YORK 


———————— 





SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown and Bleached Cotton Fabrics 


SHEETINGS, 
PILLOW CASES AND TUBINGS, 
PRINTED SHIRTINGS, DRESS GOODS AND DRAPERIES 


DRILLS, 
VOILES, 


PRINT CLOTHS, 
SHEETS, 





WOOLEN FABRICS 


LAWNS, 























WILLIAM WHITMAN COMPANY, INC. 


Selling Agents 


® 


Cotton - Worsted - Merino 
and Mercerized Yarns 


BOSTON 
PHILA. 


NEW YORK 
CHICAGO 














Dress Goods Men’s Wear 
Specialties 


Mining Engineers 

















CATLIN & CO 





345 Broadway, NEW YORK 
PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 
SHEETINGS, DRILLS, 
FLANNELETTES, GINGHAMS, 
COTTON YARNS---all numbers. 


BOSTON 





BS 


STONE & WEBSTER 


INCORPORATED 


- FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs: or from designs of 
other engineers or architects. 


MANAGE public utility and in 
dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 


NEW YORK BOSTON CHICAGO 




















American Bleached Goods Company 


COMMISSION MERCHANTS 


White, Printed, and Colored Goods; 
Ginghams; Sheets; Typewriter Cloths 
and Ribbons; Mechanical Cloths. 


FLAXON SOIESETTE 
39 Leonard Street NEW YORK, N. Y. 














THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers Constructors 


Buildings—lIndustrial Units 
Public Utilities 
Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 








Engineers 


i i a a 


H. M. CHANCE & CO 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 
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SHEETINGS 
DRILLS 





44-46 LEONARD STREET 


LAWNS 
FOR HOME AND EXPORT MARKETS 


WATTS, STEBBINS & CO. 


SELLING AGENTS 
NEW YORK 





BROWN AND BLEACHED 


SHIRTINGS 
CAMBRICS 


INTERLININGS 
LONG CLOTHS 
NAINSOOKS 





Special Finishes and Packing for the Export Trade 











Pinancial 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchan ge 





Day & Zimmermann, Inc. 
ENGINEERS 


Qo . 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOMEJOFFICE 


611 Chestnut St, 
« Philadelphia 4 


NEWYORK OFFICE 


CHICAGO OFFICE 
2,aWall Street 


Harris)Trust Bidz. 





Dominick & Dominies 


Established 1870 
1151BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 
‘‘Are,| Exempt from Federal Income Taxes.”’ 
Yielding from 444% (\to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39]South La Salle Street 


CHICAGO 











Hunter Mfg. & Commission Co. 


58-60 WORTH STREET 
NEW YORK CITY U.S.A. 


World Wide Distributor of Cotton Fabrics 


Selling Agents for 


SOUTHERN COTTON MILLS 


Fabrics for Home and Exports 








DOMESTIC BRANCH OFFICES 


CHICAGO 
ST. LOUIS 


BOSTON SAN FRANCISCO 
PHILADELPHIA 


BALTIMORE GREENSBORO 
FOREIGN BRANCH OFFICES 


Buenos Aires, Argentina Curacao, D. W. I. 
Santiago, Chile 
San Juan, Porto Rico 


Caracas, Venezuela 
Havana, Cuba 
Barranquilla, Colombia 











i 








TAYLOR, CLAPP & BEALL 


COMMISSION MERCHANTS 
103 & 105 Worth St., New York 


CHICAGO BALTIMORE PHILADELPHIA BOSTON 


Selling Agents for 
Lonsdale Company Berkeley Company 
Hope Company Blackstone Mfg. Company 
Utica Steam & Mohawk Valley Cotton Mills 

















WEST, BAKER & CO. 


DRY GOODS COMMISSION MERCHANTS 
Everett Building, 45 East 17th St., New York 


Bleached, Brown and Colored Goods 
Muslins, Cambrics, Nainsooks 
Denims, Tickings, Hickory Stripes, etc. 
Crashes, Bedspreads, Print Cloths 

and Fancy Weaves 





























FOR ANNUAL COTTON CROP REPORT 


SEE EDITORIAL PAGES. 
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Japan Cotton Trading Co., Ltd. 


(Nippon Menkwa Kabushiki Kaisha) 


Capital: 50,000,000 Yen 
Head Office: Osaka, Japan 


Branches and Agencies: 
New York, Liverpool, Havre, Rotterdam, Hamburg, Alexandria, 
Bombay, Calcutta, Karachi, Rangoon, Buenos Aires, Haiphong, 
Shanghai, Hankow, Hong Kong, Dairen, Tientsin, Seito, Tokio, 
Yokohama, Kobe, ete. 





Japan Cotton Trading Co. of Texas 


Agencies for Japan Cotton Trading Co., Ltd. 
Head Office: Fort Worth, Tex. 


Branches and Agencies: 
New York, New Orleans, La., Seattle, Wash., Waco, Tex., Abilere, 
Tex., San Antorio, Tex., Houston, Tex., Oklahoma City, Okla., 
Hobart, Okla., Memphis, Tenn., Savannah, Ga. 


Warehouse and Compress at Houston, Tex. 


























We are issuing a chart giving 


A Decade of Cotton Crop Statistics 


including acreage, yield per 
acre, condition reports, etc. 
Free upon Request 
Ask for C-F 


 Jolinstomn Bras | 


Members of N.‘Y. Cotton Exchange 
27 William St., Me es Cole 


























JOHN TANNOR & CO. 


21 Cotton Exchange Building 
NEW YORK ' 


Cotton Merchants 














SCHEFER, SCHRAMM & VOGEL 


NEW YORK 


Commission Merchants and Mercantile Bankers — 


MAIN STORE 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents or Direct 


Discount or Guarantee Sales 


Financial 


_ MICHIGAN 


—— 





ON en Oe rere 





Oe eee 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 


WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 








Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bldg. 


DETROIT MICHIGAN 





KAY & CO. iInc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH 
Members Detroit Stock Exchange 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Tel. Cherry 2800 





F. C. ANGER & CO. 


Investments 





1252-54 Penobscot Building 
DETROIT, MICH. 





WEBB, LEE & CO. 


embers {Detroit Stock*® Exchange 
= (Guiesee Boardjof Trade 


Correspondent’ 
THOMSON & McKINNON 
330 Penobscot Blg National Union’Bank'Blg. 
DETROIT, MICH. JACKSON, MICH, 





HARRIS, SMALL & LAWSON 
INVESTMENT{SECURITIES 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 


44 CONGRESS ST., W. 





DETROIT 
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COOPER & GRIFFIN, Inc. 


Cotton Merchants and Brokers 


GREENVILLE, S. C. . SPARTANBURG, S. C. 
GREENWOOD, S. C. CHARLOTTE, N. C. 
SAVANNAH, GA. 3 TOCCOA, GA. 
ATLANTA, GA. TUPELO, MISS. 


Telegraph Codes: Sheppersons and Meyers 
































Pinancial 





$50,000 


oa case sacha CLARK, PAYSON & CO. 


General Obligation Bonds BOSTON, MASS., U. S. A. 


Denomination $1,000. Maturities 1929 to 1937 
Principal and semi-annual interest payable 





in New York. 
Financial Statement Cotton Merchants 
Real value, peated eee $150,000,000 
pect pester bce: 08 EE 
Tot al Bonded Debt Gi 436 386 432, NEW BEDFORD FALL RIVER PROVIDENCE 
Net Bonded Debt_________-__- 3,706,800 


Population, 1920 Census, 91, 599 





In 4 4 ee ese Sener ww York, vo 
ments for Savings Banks ew Yor assa- 
chusetts and Connecticut. AMERICAN 


» EGYPTIAN, CHINA, INDIA, PERUVIAN, 
ee ere BRAILIZAN AND HAITIAN 


' ELSTON & COMPANY COTTONS 


71 West Monroe Street 











CHICAGO 
Milwaukee Minneapolis ELTON CLARK W. S. HARRINGTON R. W. MEANS 
Cc. C. PAYSON Cc. W. EATON G. R. PAYSON 
THOMAS SANDERS - ALBERT HUSSEY 


Cable Address, ‘““AMINGER” 


The United States Life 





Insurance Co. 





IN THE CITY OF NEW YORK. 


| Organized 1850. Non-Participating Policies only. BSTABLISEED 1SI8 
Over Forty-Five Million Dollars Paid to Policy- MEMBERS N. Y. COTTON EXCHANGE ASSOCIATE MEMBER 
holders. N. O. COTTON EXCHANGE LIVERPOOL COTTON EXCHANGE 





JOHN P. MUNN, M. D., PRESIDENT 


cond ters ofr Meh ae psn WEIL BROTHERS 


Company. Address Home Office, 277 Broadway‘ 
New York City. 





prey mg Cotton Merchants fot 
Winder, Ga. Selma, Ala. 
maar >) MONTGOMERY, ALA. Join as. 
AM E R I CA N M FG . co. Montezuma, Ga. Dothan, Ala. 
Augusta, Ga. - Tupelo, Miss. 
Columbus, Ga. N York 4? Co Ex Amory, Miss. 
CQnRAOE | == Pe wen 
NILA, SISAL, JUTE ousesie ym New Orleans, La, 13 Hicks Building Jackson, st ! 
Liverpool, Eng., Orleans House 
Nobel & West Streets, Brooklyn, N. Y. City Greenville, S. C., Conyers B Idi 























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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| | Cotton eS Heres Trust Companies 
1920 
P Rhode Island 
Hi ital Trust 
Atlantic Mutual Insurance Company || 7°: 
pany 
ATLANTIC BUILDING 
51 Wall Street, New York Horas D.Pearce William ‘L, Hodgman 
Lyman B. 3 Gort” Rowland Hasard 





Chartered by the State of New York in 1842 


Insures against Marine and Inland Transportation Risk and Will Issue Frank W. Matteson Frederick A. Ballou 


Policies Making Loss Payable in Europe, Australia, New Zealand, 
and Oriental Countries. 





During its existence the Company has insured 


es Thomas H. West, Jr., President 
e ns to the _— Ni sos itty de doslh-aclalapciac uae eR $32 ,804 754,598.00 850,930.98 Horatio A. Hunt “Ernest AHarris 
eceived Premiums thereon to the extent of...._________-_-_- $326, Pr — : 
Paid Losses during that period._______________- $160,150,570.79 vieo-Prestéont ond my Trust Officer 
Issued Certificates of Profits to Dealers-_---_-_- $102 412,590.00 iH, ke pp Rg hay — ved 
abe which there oh been redeemed ee pe ‘ Vice-President Heary B. Hagan 
ving outstanding at present time $5,888 ,880.00 o sststant Secretary 
Interest paid on certificates amounts to_______- $25 ,206 690.15 G. Burton Hibbert yer Fahy oll 
On December 31, 1919, the assets of the Company amounted to__ $16,958,683.35 Secretary Ralph 8. Richards 


The profits of the Company revert to the assured and are divided annually 
upon the premiums terminated during the year, thereby reducing the cost of 


insurance. 


For such dividends, certificates are issued subject to dividends of interest 
until ordered to be redeemed, in accordance with the charter. 


CORNELIUS ELDERT, President. 
WALTER W RSO 





3%, PA NS, Vice-President. 
CHARLES E 2d Vice-President, 
G. STANTON FLOYD-JONES, WILLIAM D WINT TER, 3rd Vice-President. 
Secretary. 
TRUSTEES 
Edmund L. Baylies Samuel H. te Dallas B. Pratt 
John N. Beach Herbert L. Grigg John J. mae 
Nicholas Biddle Samuel T. Hub coal Justus Ru 
rge M. Boardman c we es D. Leverich Wm. Jay iicffelin 
James Brown H mer Fi Se es McCreery Samuel ‘Mean 
ohn Claflin = Munson William Sloane 
J. William Clark * oe oon he F. Palmer Louis Stern 
Frederic A. Dallett Walter Wood Parsons William A. Street 
Cleveland H. Dodge Charles A. Peabody George E. Turnure 
Cornelius Eldert William R. yotere Geo. C. Van Tuyl, 
G. Stanton Floyd-Jones James H. Pos Richard H. Williams - 
Philip A. S. Franklin Charles M. Pratt Richard Young 














M. HEINEMAN & CO. 


Cotton Cloth Brokers 


247 CHURCH STREET, NEW YORK. 


OFFICES 
BOSTON, MASS. PROVIDENCE, R.I. FALL RIVER, MASS. 





Howard O. Sturges Royal C. Taft 
Stephen O. Metcalf J. Arthur Atwood 
Walter R. Callender William C. Dart 
James E. Sullivan Horatio A. Hunt 
Benjamin M.Jackson Thomas H. West, Jr. 


Robert H.I.Goddard Albert W. Dimick 
Henry D. Sharpe Henry F. Lippitt 
Isaac B. Merriman Charles D. Owen, Jr. 


OFFICERS 
Herbert J. Wells, Chairman of the Board 


Gilbert A. Harrington Assistant Secretary 
Asst. Trust Officer KEalph W. Bowen 
Assistant Secretary 


Providence, Rhode Pstand 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity. Executors. Administrators. Assignees. 
Guardians, Trustees, Corporations and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed On Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER. President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 














Arthur Adams David P. Kimball 

J. D. Cameron Bradley Robert A. Leeson 

S. Parker Bremer Augustus P. Loring, Jr. 
George H. Davenport Ernest Lovering 
Francis W. Fabyan Roger Pierce 
Frederick P. Fish Walworth Pierce 
Charles H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. Proctor 
Morris Gray Edwin M. Richards 
Sydney Harwood Herbert M. Sears 
Franklin W. Hobbs Arthur R. Sharp 


James R. Hooper Henry L. Shattuck 

















C. H. POPE & CO. INC. 


87 Worth St... NEW YORK 
BROKERS 


COTTON GOODS 
COTTON YARNS 
BURLAPS 


Branch Offices: 
Providence, and Geo. H. Hawes & Co., Fall River 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 








CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
bankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertains 
jing to banking, and offer a 
complete service to accounts 
of banks, corporations, firm 
and individuals. 


ate 
: Capital & Sur- 
at, ~ $7,000,000 


Depos its, 
. $60,000,000 














1919 Numbers Wanted 1919 


CHRONICLES 

January 4 September 6 

January 18 September 13 

AaB: 2 Nocamber 1 
BANK & QUOTATION SECTION 
January May July 
RAILWAY EARNINGS SECTION 

January February 


ELECTRIC RAILWAY SECTION 





March 
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HAGEDORN & CO. 


General Insurance Brokers 


Members of New York Cotton Exchange 


ESPECIAL ATTENTION PAID TO EFFECTING 
INSURANCE ON COTTON AGAINST 


ANNUAL CONTRACTS ARRANGED 
PROMPT COLLECTION OF CLAIMS 


Cable Address—HAGEDORN, NEW YORK 


A.B.C. 5th—A. 


. SCHNAKENBERG, President 


25 SOUTH WILLIAM STREET 
NEW YORK 


Established 1869 








MARINE AND FIRE RISKS 


CODES: 
1.—Bentley’s—Broomhall’s—Premier 
Shepperson’s—Western Union 














Financial 
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Foreign Exchange Department 


Letters of Credits Negotiated} 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $9,000,000 Surplus $9,060,000 


OFFICES 


Market & Fulton 
81-83 Fulton 8t. 
New York 
Eighth Street 
Bway & 8th 8t. 
New York 
Sherman 


Fifth Ave. and 32nd St. 
New York 


Aetna 
92 West Bway 
New York 


Flatbush 
| 839 Flatbush ave 
Brooklyn 
New Utrecht 
New Ttrecht Ave. & 
54th St., Brooktyn 


Brooklyn 
350 Fulton 8+. 
Brooklyn 
Long Island City 


Bridge Piasa 
Long Island City 


Irving National Bank| 


LEWIS E. PIERSON, Chairman 
Woolworth Building 
NEW YORK 








Zz 











Cenfidential Negotiations 
United States. 


GEO, B. EDWARDS 
INVESTMENTS 
72 Trinity Place NEW YORK N. Y. 


FOR SALE—Timber Coal Iron Ranch and 
perties. 


other pro 
Investigations 
Settlements and Purchases of Property. 

West Indies. 





Oanad:s 











Banking House of 


HENRY CLEWS & CO. 


Members of New York Stock Exchange, 
11, 13, 15, 17 and 19 Broad St., New York. 


Interest allowed on deposit accounts subject to cheque. Stock, 
Bond and Note Issues of Railroad and Industrial Companies bought 
and sold and conservative advances made thereon. 


FOREIGN LETTERS OF CREDIT ISSUED 
Dealers in 


LIBERTY BONDS 


Branch)320 Fifth Ave. 
Offices{172 Duane St. 


36 Union Square 


145 East 60th St. 
16 Court St., Brooklyn. 

















Trust Companies 


OPO ODO DODD DOD ODD ODD DODO LOLOL OD LOL LOOP OOD OOD ODDO OOOO ct i i i i a ee 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - $2,000,000.00 
Surplus arial Undivided Profits, . $14,616,928.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. - 


EDWARD W. SHELDON, President 
William M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR] 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE «4 WILLIAM STEWART TOD 
PAYNEQWHITNEY 4a OGDEN MILLS 
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CHICAGO 





PAUL "DAU L PFLIEGER £CcO... ‘pre | 5 7a 


COMMISSION MERCHANTS 


15 WILLIAM STREET - - NEW YORK GREAT LAKES SERVICE 
MEMBERS OF 


New York Cotton Exchange Ghent (elgivm) Cotton Exchange Let us show gerry means in all 
New Orleans Cotton Exchange New York Coffee & Sugar Exchange 


Orders Executed for Futures on the Above Exchanges Commercial Savings 


Trust Foreign 
We also solicit correspondence for Spots Member Federal Reserve System 





EUROPEAN OFFICE: CAPITAL AND SURPLUS, $3,600,000 
PAUL PFLIEGER, 60 Boulevard du Chateau, Ghent, Belgium 110 South Dearborn Street 


Chicago 


ROBERT MOORE & CO. _||Greenebaum Sons 


ank andTrust Company 
COTTON Ban Corner La Salle and Madison Sts. 


GENERAL BANKING 


REE Capital and Surplus, $2,000,000 
15 BROAD ST T 6% CHICAGO FIRST MORTGAGE BONDS 
NEW YORK Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE & SUGAR EXCHANGE, Inc. 
A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 


E. P. WALKER & CO. CHICAGO, ILL. 


82 Wall St., NEW YORK Powell, Garard & Co. 


COTTON FOR SPINNERS INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis 
































Members 























Members New York Cotton Exchange 











Ce BONDS 
SHAPKER, WALLER & CO 


Hamilton Cotton Co. 134 wnge oe STREET 
FORT WORTH, TEXAS 


Branch Offices TAYLOR, EWART & CO. 
NEW YORK NEW ORLEANS 


NKER 
AUSTIN, TEXAS HOUSTON, TEXAS INVESTMENT BANKERS 


195 South La Salle Street 
CABLE ADDRESS “HAMILCO.’ | CHICAGO 


COTTON MERCHANTS AND EXPORTERS Municipal, Railroad and Public 
| Utility Bonds 


John Burnham & Co. 
WELL RROTHERS ee 


41 South La Salle St. 
COTTON °'CHICAGO ~ 
42 COTTON EXCHANGE, NEW YORK 


























F. WM. KRAFT, Lawyer 


Orders Executed for Future Delivery Specializing in Examination & Preparation of 
County, Municipal and Corporation 


Members Associate Member Bonds, Warrants and Securities and 
ow Yoru Cotten Sachange Liverpool Cotton Association Proceedings Authorizing Same. 
New Orleans Cotton Exchange Rooms 817-520, 111 W. Monroe St 

Harris Trust Building - 


CHICAGO, ILLINOIS 




















FOR ANNUAL COTTON CROF REPORT 
SEE EDITORIAL PAGES. 
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lilden & Tilden 


INCORPORATED 
Investment Bonds 


208 So. La Salle Street 
CHICAGO 








SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 


JACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 











ESTABLISHED 1856 


HENRY HENTZ & CO. 


Commission Merchants 


16-22 William Street 
New York 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


35 Congress Street 
Boston, Mass. 


Members of 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE, INC. 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 








of underlying assete 


nt nies? Ce. 


332 > MICHIGA® AV CHIGAGO 








CINCINNATI 


$250,000.00 
AKRON, OHIO 


516% 
SCHOOL BONDS 
Due 1922 to 1936, to yield 544%. 
FINANCIAL STATEMENT. 
Asséssed valuation $2 


er ee Population 200,000. 
The Provident Savings 
Bank & Trust Co. 


nd Department 


Bo 
CINCINNATI, OHIO 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bldg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 

















DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 





ee ee mee 


TOLEDO _— 


TUCKER, ROBISON &CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 











Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 





EDWARD K. CONE 
E. E. BARTLETT, JR. 


A. B. GWATHMEY, JR. 
WILLIAM MITCHELL 


GWATHMEY & CO. 
COTTON BROKERS 


20-22-24 Exchange Place, New York 


Branch Office 475 Fifth Avenue 


MEMBERS OF 
New York Cotton Exchange New Orleans Cotton Exchange 
New York Stock Exchange New York Coffee and Sugar Exchange 
New York Produce Exchange Chicago Board of Trade 
Associate Members Liverpool Cotton Association 


Specialize in Contracts for the Future Delivery of Cotton 














James Lawrence 


Harold A. Sands 


J. Franklin MCFadden 


M"Fadden, Sands & Co. 


COTTON MERCHANTS 
115 Chestnut Street PHILADELPHIA, PA. 


CABLE ADDRESS, “MACSANDS” 


BRANCH OFFICES: 


BOSTON, 141 Milk Street 
NEW YORK, 20 Exchange Place 
FALL RIVER, 17 Purchase Street 
NEW BEDFORD, 15 Hamilton St. 
PROVIDENCE, Rhode Island Hospital Trust Bldg. 


UTICA, 73 Genesee St. 


Or ee 
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SECURITIES 


Careful analysis given every afternoon in our 
closing Stock Letter. Technical points compre- 
hensively treated. Special analyses of leading 
frequently issued. Correspondence 


COTTON 


Our weekly Cotton Letter and special corre- 
spondence combine a highly interesting as well 
as valuable service to those in the trade. Send 
Gratuitous distribution. 


securities 
invited. 


in your name. 


E. W. WAGNER & CO. 


Established 1887. 


/New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Coffee and Sugar Exchange 
New Orleans Cotton Exchange 
Members Chicago Board of Trade 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Minneapolis Chamber of Commerce 
St. Louis Merchants Exchange 
Milwaukee Chamber of Commerce 


208 SO. LA SALLE ST. 
CHICAGO 


33 NEW ST. 
NEW YORK 














J. S. BACHE & CO. 


42 BROADWAY, NEW YORK CITY 
MEMBERS 


N.Y. Cotton, Stock, Produce, Coffee and Sugar Exchanges 
Chicago Board of Trade 
Members 


New Orleans Cotton Exchange 


Associate Liverpool Cotton Association 


COTTON STOCKS AND BONDS 
COTTON SEED OIL AND COFFEE 


Orders Executed for Future Delivery of Cotton 


in New York, New Orleans and Liverpool 
Liberal Advances on Consignments of Cotton 


Liberal Terms and Special Facilities for Receiving 
or Delivering on Contracts 








410 Olive St. 
ST. LOUIS 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


38 Wall St. 
NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


BONDS 





509 OLIVE ST., 























Benj. B. Bryan 
Louis V. Sterling 
James T. Bryan 
Benj. B. Bryan Jr. 
Frank C. Hollinger 


J.J. Bagley 
MEMBERS RS eee te 
New York Stock Exchange 

Boston Stock Exchange 

Chicago Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange 

New York Produce Exchange 

New Orleans Cotton Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
Winnipeg Grain Exchange 

St. Louis Merchants Exchange 
Salt Lake City Stock Exchange 
Los Angeles Stock Exchange 
Philadelphia Bourse 


Louis N. Stott 
Harry L. Reno 
Parke R. M. Paine 


LOGAN & BRYAN 


New York, 42 Broadway 
Chicago, 2 Board of Trade 


Private Wires Atlantic to Pacific, 
in United States and Canada 














Lorenzo E. Anderson & Company 
310 N. 8th St., St. Louis 
Municipal & Corporation Bonds 


New York Stock «xchange 
New York Cotton Exchange 
Members; Chicago Board of Trade 
St. Louis Merchants Exchange 
St. Louis Cotton Exchange 
(St. Louis Stock Exchange 


Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


ST. LOUIS, MISSOURI 








ST. LOUIS SERVICE 
MARK C. STEINBERG & (CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. ST. LOUIS 


———— ee 


SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 











SUFFALO 


Loew’s Buffalo Theatres 


Preferred and Common Bought and Sold 
Specialists in 
Canadian and Western New York Securities 


Slocum, Eckardt & Company 


420 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Gove ment, Municipal 
and vorporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


476.Ellicott Square BUFFALO, N. Y. 
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George M. Shutt Herman D. Hensel 


George M. Shutt & Co. 


Cotton Brokers 
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Coffee Exchange Building 


Hanover Square 


NEW YORK 


Personal attention given to all orders. 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimba 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15_,William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CoO. 
COTTON BROKERS. 
‘26 Cotton Exchange New York 
Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 











Hinancial 
_ KANSAS CITY 


a i i 


ee eee 


STREET & COMPANY 


Municipal & Corporate Bonds 


Local Securities 


Kansas City Missouri 
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Fletcher American Compac 
[INDIANAPOLIS 


Capital - $1,500,000 


Weite us for bids or offerings on «wv 
‘ndlanapolis or Indiana Securts: 


Statistical Information Furnish. 


BREED, ELLIOTT & BARRISO® 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 





Indiana Corporation Securities 





The Union Trust Compan. 
BOND DEPARTMENT 
INDIANAPOLIS 

indianapolis Bank Stocks 


Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Soild 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds and Stocks 


-416 Lemcke Bidg., INDIANAPOLIS 














STEPHEN M. WELD & CO. 


COTTON MERCHANTS 
82-92 BEAVER ST., NEW YORK 


132 5S. FOURTH STREET, PHILADELPHIA, PA. 
DEVEREUX BUILDING UTICA, N. Y. 





CORRESPONDENTS 
Stephen M. Weld & Co. of Boston 


89 STATE STREET, BOSTON 
122 THIRD STREET, FALL RIVER 
20 SOUTH WATER STREET, PROVIDENCE 
791 PURCHASE STREET, NEW BEDFORD 


Weld & White 


819 GRAVIER STREET, NEW ORLEANS, LA. 


Weld & Co. 


LIVERPOOL LONDON PARIS ROUBAIX BOMBAY 


Weld & Neville 


82 BEAVER STREET, NEW YORK 


Weld-Neville Cotton Co. 


HOUSTON, TEXAS 


C. S. Webb, Inc. 


GREENVILLE, S. C. 


E. G. Gibbons 


MEMPHIS, TENN. 





































Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 
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Cable Address Seattle, Washington 
Calexico, California 

“GOSHO” Galveston, Texas 





Greenville, Texas 





Corsicana, Texas 


Ft. Worth Austin, Texas 
Paris, Texas 


Waco, Texas 
Abilene, Texas 


GOSHO COMPANY 


INCORPORATED 


_ FORT WORTH, TEXAS 
COTTON EXPORTERS 


Agency for 
GOSHO KABUSHIKI KAISHA, OSAKA, JAPAN. 


With Branches at 


Yokohama, Kobe, Tokyo, New York, Bombay, Calcutta, 
Tsingtau, Shanghai, Tientsin, Hankow, Hongkong, Dairen, 
Mancheater and Liverpool, England 











All cotton concentrated to Gosho Concentration & Compress Company 
for classing, stapling and weighing at Galveston, Texas, and shipped 
under custody or port ladings. 

Correspondence with Spinners aud Brokers solicited. 













































FOR ANNUAL COTTON CROP REPORT 





SEE EDITORIAL PAGES. 
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MEMBERS OF 


Liverpool Cotton Association, Ltd. 

New York Cotton Exchange 

New York Coffee & Sugar Exchange, Inc. 
Sugar Association of Lancashire, Ltd. 


COTTON BROKERS 


ALSO 


Names of Partners 


Lieut.-Col. Sir James P. Reynolds, D.S.O., T.D. 
Lieut.-Col. John J. Shute, Jr., 
C.M.G., D.S.O., T.D. 


Head Office LIVERPOOL 
Also at Manchester 


Cable & Telegraphic Address: 
“REYNOLDS,” LIVERPOOL. 





New Orleans Cotton Exchange 
London Produce Clearing House, Ltd. 
Liverpool Sugar & Produce Clearing House, Ltd- 


REYNOLDS & GIBSON 


SUGAR, COFFEE & GENERAL BROKERS 


‘“REGIMEN,’ MANCHESTER 


Capt. Francis R. Verdon 
William J. Walmsley 
Lieut. Francis Reynolds 


Telegrams: 





























KING, COLLIE & CO. 


Cotton Merchants and Exporters 











Cable Address: ELKING, DALLAS 


MEMBERS 
New York Cotton Exchange New Orleans Cotton Exchange 
Liverpool Cotton Association 


DALLAS, TEXAS 
NEW YORK, NEW YORK 
MEMPHIS, TENNESSEE 
LIVERPOOL, ENGLAND 


Shippers of 
Texas, Oklahoma, Arkansas and Memphis Cotton 








CODES USED 


Meyer’s “Atlantic”? Cotton Code, 39th and 40th Edition 
Shepperson’s Codes, 1878, 1881 & 1915 Edition Bentley’s Complete Phrase Code 
































Henry Beer Established 1872 J. William Barkdull 


Edgar H. Bright C. Morgan Abrams 


HH. & BB. BHHR, 


325 Baronne Street, NEW ORLEANS 
MEMBERS OF 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 


New Orleans Cotton Exchange 
New Orleans Future Brokers’ Association 

New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Associate Members Liverpool Cotton Association 


PRIVATE WIRES TO PRINCIPAL POINTS 





| 60 Broadway 


Financial 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $.La Salle St. 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplu;, - $3,000,000.00 

goer M. Miller, Jr., President 

. M. Addison, Vice-President 
c: R. Burnett, Vice-President 
Alex. F. Ryland, Vice-President 

land Vice- President 
Jas. . Bali, Jr., Cashier 
Correspondence Invited 


Chicago, lil. 








SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


New York 
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ANDERSON, CLAYTON & FLEMING 


Cotton Merchants 


35 South William Street, New York City 


Special attention paid to Spinners’ requirements 








ANDERSON, CLAYTON & COMPANY 


Oklahoma City, Houston, Savannah, Atlanta, 
New Orleans, Boston 


Offices in all important European Centres 





























Pinancial | 


ELWOOD P. McENANY WILLIAM J. WALSH 


Central Bond & Mortgage Co. || ALtAN BOND 3 
208 South La an, LEON GIBERT, Special Partner 


paces BOND, McENANY & CO. 


recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 


Has large undistributed surplus 


Statistical Analysis Sent Free on Request. MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
Dodge & Ross LIVERPOOL COTTON EXCHANGE 
(INCORPORATED) 
INVESTMENT BANKERS 





° 


111 West Monroe Street CABLE ADDRESS ALLANBOND 


CHICAGO 
26 EXCHANGE PLACE NEW YORK 





Correspondence Invited 





C. F. Childs & Company 


Specialists 


U. 8S. Government Bonds 
CAPITAL $500,000 


208 So. La Salle St. 120 Broadway| fa OPKINS, DWIGHT & CO., 


Caldwell & Company 
SOUTHERN MUNICIPALS COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 


Nashville Railway & Light Co. Securities 
st Louis. Mo.| COTTON EXCHANGE BUILDING, - NEW YORK. 


NASHVILLE, TENN. 
214 Union Street 317 Security Bldg. 
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‘MSFADDEN & BRO. 


Cotton Merchants 
PHILADELPHIA 


NEW YORK 


25 Broad Street 
67 Worth Street 


DEALERS IN AMERICAN, EGYPTIAN AND FOREIGN COTTONS 











Selling Rndusied: 


IN NEW ENGLAND AND CANADA IN THE SOUTH 
BOSTON, - , ; ; A - 70 Kilby Street ATLANTA, GA. NORFOLK, VA. 
PROVIDENCE, . ‘ . , 16 Market Square CHARLOTTE, N.C. AUGUSTA, GA. 

| GREENSBORO, N. C. MACON, GA. 
PALL RIVER, -  - - = 202 Rook Street COLUMBIA, S. C. ATHENS, GA. 
NEW BEDFORD, - -  ~- 29 North Water Street SPARTANBURG, 8. C. COLUMBUS, GA. 
UTICA, - - - - - 252 Genesee Street GREENVILLE, S. C. NEW ORLEANS, LA. 
MONTREAL, - -« «= «+ 178t. John Street SAVANNAH, GA. 
Foreign Correspondents: 

FREDERIC ZEREGA & CO., Liverpool 





NAAMLOOZE. VENNOOTSCHAP MSFADDEN’S CIE VOOR IMPORT EN EXPORT, Rotterdam 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
FACHIRI & CO., Milan 
REINHART & CO., Alexandria, Egypt 
GEO. H. M°FADDEN & BRO.’S Agency, Lima, Peru 
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LONG TERM MUNICIPALS 


REINHART & CO., lpn: er 


Maturities 1946 to 1955. 
pO ES Ee ee $94 942,024 


COTTON MERCHANTS | Population 100/000 


Bonded debt less than 1% %. 


PRICE ON APPLICATION 
No. 7 Adib Street ALEXANDRIA, EGYPT ) 


Telegraphic Address - REINHART - ALEXANDRIA Bolger, Mosser & Waillaman 
29 South La Salle Street Chicago 








Foreign Correspondents: 





Reinhart & Gilg, Manchester, England. MUNICIPAL BONDS 
Paul Reinhart & Cie, Winterthur, Switzerland. ie dl 
Specializing in high grade 
Geo. H.-McFadden & Bro., Philadelphia, U. S. A., and their issues of Municipal Bonds of 
selling agencies in New England, Southern States the South and Mid-West, 
and Canada. we invite inquiries from 
Societe d’Importation et de Commission (ancienne maison areas Eeeene SS S- 


ecurities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


Louis Reinhart), Havre, France. 
































BROADWAY 
JNO. F. CLARK RUSSELL CLARK J. MARKS whet» 
A. H. SHATFORD JOS. A. MEYERS 
JNO. F. CLARK & CO. RADON, FRENCH & CO. 
Cotton (Spots and Futures), Stocks, Bonds, Grain, Provisions, INVESTMENT 
Coffee, Sugar and Cotton Seed Oil SECURITIES 
We purchase and underwrite entire issues of 
mEW ORLEANS, LA.. NEW YORK, N. ¥., MEMPHIS, TENN., bonds and stocks of established corporations. 
824-826 Gravier Street 144 Pearl Street Falls Bldg oe ee Front St. We offer high-grade investment opportunities 
fembers ‘ti : 
in the securities of municipalities, public util- 
N. O. Cotton Exchange N. Y. Cotton E ; 
N. O. Future Brokers" Ass'n ! Fy Coffee ition Exchange ity, and well established industrial corpora 
N. O. Board of Trade Chicago Board of Trade tions. 
New York Produce Exchange Correspondence Invited. 
S, 
Private Wires Between NEW tose 7 * fom to Lome, CHICAGO and Principal Points 111 WEST MONROE STREET 
CHICAGO 
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MOSS & FERGUSON 


COTTON 
COMMISSION 
MERCHANTS 


Members New York Cotton Exchange 


One Wall Street New York 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
~ New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 








CABLE ADDRESS «NODINE” NEW YORK 




















